Dougall-Segue ON” “as : 
po cxploration ond ot ; 
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quired 1,100 acres. ont tbe A 
s ructure ‘with the inte 
ly test. 
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maian Gold 


derground, dewa' ‘ae 
ial task. : lomesinnt? 
sinking the shaft to 
and if nox and ere 
the extension © e i 
e, officials will decide on the © 
tion of a mill, ; 

a * 7 ‘ 4 


ian Gold Mines—Working on 
ft. level in the Eva a 
nning from seven to 12 : 

h is reported showing | 
in gold. The tunnel is being 

d and the full face of ore has j 

d showings. The extension of 

el ae foot wae ve A 

r the Highland Mary r 
ere an ore body was rtnad ae ; 
100 feet from the surface in JF 
ns years ago. . 

so * 7 . 


Oils Limited—Drilli had 
lted at the No, two well, forme 
own as Anaconda No, one, 
ttempts will be made either 
the well or treat it with ecid 
prove production. The swell 
at 6,539 feet, over 1,000 feet 
brown limestoné’ and is to be 
back to 6,100 feet where a 
gas flow was encounte 

e . aa 


er Gold Mines of B. C—Aug- 
oduction, including excha 
sation, is valued at $202,1 
hpared with $204,300 in July, 
ng expenses for August were 
leaving a profit before de- 
depreciation and taxes of * 


Gold Mining Corporation— 
acaulay, B. Se., M.E., for eight 
in charge of eastern mining 
y»ns for the Consolidated Min- 
Smelting Co., has been elected 
esident in charge of mining 
a * @ 
» Gold Mines — August gold 
ion was valued at $34,713, exe 
of exchange compensation, Te- 
from 9,263 tons of ore treate 
average recovery of $10.22 per 
a ® ° 
ley Siscoe Extension Mines ~— 
ation for listing on the Stand- 
ock & Mining Exchange and - 
al Curb Market was decided-on 
annual meeting in Mon 
bek. The company’s authorized 
zation is 8,000,000 — 
into 1,500,000 class “A” an 
0 class “B” shares. The appli- 
for listing is for the class “A? 
rich in effect pools the class “B” 
hares. The underwriting of the elas¢ 
” shares is announced to provide 
for development. 


Metal Prices 
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N Electrolytic spot, 9c. Ib. 
é ioc. 
sea Seteubes 12: 
e Ton)— 
a Electrolytic spot, £39; future, 
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lard spot, £35 12s 6d; future, £35 1%8 


»t, £217 10s; future, £217 10s, 
pot, £12;‘future, £12 %s 6d. 
pot, £16 15s; future, £17 2s 6d. 
l 3-16d per ounce, 


m2 0s Td. 
mada—September 12; 
30.60. 
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present trend of interna- 
al policies seems to indicate 
her prices for gold. 
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LARGEST CIRCULATION 
OF ANY CANADIAN 
FINANCIAL ‘PAPER 


Ottawa Again Pays 
Huge Bonus to Fill |. 


Nation’s 
Business 


Gemacemens Co 
Rates to Draw 
Grain to Churchill 


Wheat Agreement 
Promises Little 


for Canada 


U. S. Already Dumps 
Wheat in Orient 


What Canada Should 
Aim At 


Milking Taxpayers 
To Bonus Bay Route 


§ ers colossal failure’ of that 
notorious contractor’s racket, 
the Hudson Bay Railway, was 
bluntly demonstrated ‘last year 
when the government had to pro- 
vide free storage in the Churchill 
elevator to induce any grain at all 
to move out over the route. 

An equally forcible demonstra- 
tion of the present uneconomic 
character of the route has been pro- 
vided this year. The government 
announced an intention of charging 
the regular tolls at the elevator, 
tolls which were the lowest of those 
imposed by governmental order at 
any elevators throughout Canada. 
No grain was offered for shipment. 
Even the grain growing interests 
of Western Canada, who. had for 
two generations advocated the 
opening of the Bay Route in order 
to reduce their costs of shipping 
grain to Europe, refused to ship 
grain; they knew that the estab- 
lished routes via the Great Lakes 
and the Pacific Coast were more 
economical. 

Political pressure was brought 
on the government to Wwepeat the 
satire of last year when a pretence 
of success of the route was made. 
It was finally decided to reduce 
storage rates at Fort Churchill 
from the usual figure of almost one 
cent a month to the ridiculously low 
figure of:one cent for the whole 
period from now to the end of 
August next, This had the effect of 


at ing a cash bonus out of the 
= iS ok teeasury to those who 


would store grain at Churchill, Now 
the elevator has been filled up, On- 
to-the-Bay enthusiasts can declare 
that the route is a success. But the 
taxpayer is paying a heavy bill for 
this child’s play. If Ottawa’ made 
the terms attractive enough there 
would be pevple willing to logd 
grain in bags and canoe it down 
the Mackenzie River té the Arctic 
Ocean and then to fly it over the 
north pole to continental markets. 
my = a 


THE country would be infinitely 
better off and taxation could 
be reduced if the route were com- 
pletely abandoned and the expen- 
sive: attempts to bonus traffic to 
use it were abandoned. 

The Hudson Bay route is not a 
business enterprise but a hybrid of 
a white elephant and a political 
sacred cow. As such it has the 
“protection” of political leaders of 
both parties, their eyes cocked to 
the western vote in the next elec- 
tion. 

But the huge losses and the 
charge for the bonus to favored 
grain operators who have been 
paid to use the route are a big item 
in every tax payment made by 
every citizen. 

ES on = 


The Dangerous 
Wheat Agreement 


HE aim of the London wheat 
~ conference was to find a solu- 
tion to the major problems, Broad- 
ly speaking, these problems are: 
the excessive world surplus of 
wheat and the present low price of 
this commodity. 


Publication of the agreement 
reached has been hailed with econ- 
siderable praise, almost all Cana- 
dian newspapers giving it their 
support. But what has actually 
been achieved ? 

In order to restore some balance 
to the world situation, the revival 
of imports of deficiency countries 
has always been hailed as a prime 
necessity. Yet a study of the 
agreement fails to discover that 
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Elevator at Churchill} DURINGAUGUST| 


be 


Even Lower Rates Than Elsewhere Failed to Attract 
Cargo So Flat Rate of One Cent for Winter- 
Summer Storage is Invoked 


SASKATCHEWAN 


POOL ANNOUNCES LEAS 


‘ 


Official Rates"Not Yet Declared by Grain Commissioners 
But Rate Has Been Fixed ‘at Far Below Reasonable 
Costs of Operating Elevators.at Churchill 


\ 


Frem Our Own Correspondent © 

OTTAWA.—The Hudson Bay route has failed 
pun and only an additional and en 
Dominion Government ‘has prevented 
half the navigation season: had 


down this year before 
‘Even with 


this bonus, it is expected 


or Anywhere Else 148 


7 
: 


the first year of its 

bonus by. 
the route from being’ closed 
one or two 


that 


E 


Five Months’ Figures Show 
Worse Deficit Than 
Last Year 


NEW TAXES FUTILE 


Customs Duties Drop Heav- 
ily’— New Excise. Taxes 
Fall Far Short of 
Budget Hopes 


August revenue and expenditures 
of the Dominion t show 


cargoes 
will leave Churchill in the last 22 days of the 57 days of navigabon. An 


Without the bonus, not 
to Europe via the Bay ith none 
stored at the Churchill elevator dur- 
ing the coming ‘winter it is doubtful 
if a single bushel of grain’ would 
have moved out of the port in 1934, 


Taxpayer Pays 


No'more striking proof of the in- 
efficiency of the new transportation 
route could be offered. Indeed, the 
Hudson Bay route now stands re- 
vealed-as one which cannot hope to 
draw a ton of cargo from the estab- 
lished trade routes of Canada, un- 
less the Dominion Government is 
prepared to bonus it—which means 
the Canadian taxpayer in one way 
or another will have to pay people to 

via Churchill. 


shi 
he facts concerning the latest 
breakdown of the route are of par- 
ticular inéerest. They reveal the 
project as hopeless from an eco- 
nomic viewpoint. 
Cost Over $50,000,000 

The Bay routé was built at a eost 
exceeding $50,000,000, When the 
Federal railway department under 
Hon. Charles Dunning had the final 
construction programme completely 
mapped out, the Imperial Shipping 
Committee was requested, in 1928, 
to negotiate marine insurance rates 
with the London underwriters. The 
committee reported in 1930 an- 
nouncing that a navigation “ne 
extendin * from.August 10 to Sep- 
tember. 80-had.been agreed to and 
that insurance rates of approxi- 
mately 4 per cent would be grant- 
ed within this period.. A second te- 
port in the following ‘year cut the 
rate to 8% per cent and upon this 
basis the Government carried out a 
smal} test movement of some 500,- 
000 bushels. , 

In 19382 a third report granted a 
rate of 3 per cent, if ships were 

uipped with a gyro compass— 
which few, if any, tramp ships 
carry and are unlikely to carry for 
the purpose of making one or two 
trips per year to Churchill. -And 
in 1933 a fourth report extended the 
nayigation seasén from Sept. 30 to 
Oct. 7. * 

Higher Than St. Lawrence 


A rate of 3% per cent is approxi- 
mately the same as the avenee rate 
on the St. Lawrence throGghout the 
navigation season. But the rates 
are seasonal and whereas a ship can 
make one or, at most, two trips to 
Churchill, the same ship could make 
12 or more trips to Montreal. The 
rates, therefore, in actual .practice 
are some six to 12 times higher on 
the Bay than on the St. Lawrence. 

The shipping season of 1982 was 
‘the first test of the route. The Gov- 
ernment had completed the elevator 
and was providing free storage. 
This bonus enabled some 2,700, 
bushels to be.exported. The prob- 
lem of filling thé elevator during 
the winter, se as to have payee 
for export when the 1933 %eason 
opened arose late inthe fall arid 
after much negotiction with vari- 
ous grain interests, Government 
had to grant free storage at Church- 
ill in order to make the new route 
attractive. This bonus brought 2,- 
500,000 bushels to the port. 

The granting of free storage did 
not occasion much adverse comment 
for the reason that the port was not 
yet finished and the usual pers 
chaspeote not been imposed, But 
last the Government, having 
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Stock Market 
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MONTHLY 
June, 1932 to Aug., 1933 


e bushel of the 1933 crop wo 


virtually completed the put in 

the usual port fees sak ane In 

doing so, the lowest rates 

anywherfe in\the’ , 
Churchill 


lower than at other 
one twenty-fifth cent per day from 
August 1 to October 15 and one- 
nineteenth of a cent from October 
15:to July 81. ' 

Offered 


elevators, or | ed 


have. proceeded will 


No Cargoes 
It develo a few } ago, | f 
however, ee when the 2 pbOG0G 


bushels of wheat had been exported, 
the route would have to close down 
a — - cargo. N: ‘Tene ee 
ushel of grain was sent 
eg tae And me nee res that 
wi ese port elevator charg- 
es in effect, the St. Lawrence 
and the Pacific ro 
Grain shippers f 
cost them hard cash to ship 
Churchill and, s of how 
ardently the advocated the 
completion of the route inthe past, 
they déclined to support it with 
money out of their own pockets. . 
There was at immediate outcry 
on the cree. ae Federal Gov- 


was past. 
Otta offer s: 
ments by way of 
elevator charges at Chi 
be an indefensible discrimination 
against the other routes. 

One Cent for Winter 
_ In the end, however, Ottawa cap- 
itulated. The Board of Grain Com- 
missioners was requested to approve 
of lower storage rates at Churchill 
for the mata winter. The official 
announcement has not yet been is- 
sued, but it is understood that a 
storage rate of 1 cent per bushel 
from October 15, 1933, to August 
31, 1984, will be fixed. The regulat 
elevator charge, which is imposed 
everywhere else in the country, is 
one-forty-fifth of a cent per day. 


via | than for last year’s period. 


dge 

The Government’s estimate of in- 
Greased revenue at the time the bud- 
was drawn up amounted to 
000,000 a month. On this basis, 
revenues should have been $25,- 
000,000 greater in the first five 
months of the current fiscal year 
they $6,000,000 | thus, the 
are egs. , the 
Government appears to be worse 
off last, in spite of 


147,974 

Spec. repts. ...« 110 64 + 
Loan a/c repts, 198,155 30,000 4+-168,165 
Total repts. .. 346,239 184,089 4-162,150 

Expenditures: 086se + 
17,704 ay 
4 7,831 —B877 
| 175,191 —4,041 


52,068 —22,81 
4,190 -+-79,24 


Capital exp. ... 


Loans & advs. , 
Pp. 


This works out at about 7 cents per | ini 


bushel from mid-October to August 
31. Even the former rate at Church- 
ill came to 4 cents for that period. 
In effect, therefore, the Dominion 
Government has by the two orders 
cut storage rates at Churchill from 
7 cents tol cent. On 2,500,000 bush- 
els of grain this ‘means a net loss 
to the estan of $150,000. On this 
basis it is eved a shipment of 
400,000 bughels of grain, sufficient 
for one more cargo, will be experted 
via Churchill this year by t est- 
ern wheat pools. And large 
Sec Aeenue, sence’ barton 

e full s e capaci uring 
the winter santas The Saskatche- 


' 


of liquors. 
taxes, which were expect- 
d the largest increases ix 
this year’s budget, are ahead of last 
year’s for the time. This long 
awaited increase was all due to im- 


wan pool announces it has taken the| nt than in the 


whole elevator. This has not been 


confirmed by 
The fact, ver, seems to be 
that without a direct bonus the 


route would not attract a dollar’s oben 


worth of business the h in- 
t therein d rapidly be- 
dead loss. 
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_A HEALTHY APPETITE 


—Drawn.by B.. KABLL for The. Financial Post. 


Settled for $100,000 /of the week 
Rumored of Solloway 


Following Interviews With Minister of Justice, Mining 
Broker Said to Have Effected Income 
Tax Deal 


ABANDON CLAIM AGAINST COMPANIES? 


From Our Own Correspondent 
OTTAWA.—Political interest has, checking up the figures in the books 


been deeply engaged in the past 
few weeks in an important decision 
of the Government with respect to 
the collection of income tax from 
I. W. C. Solloway, late of the firm 


Official information is not avell- 


year ago, the 
ec 


the income tax returns of 
e companies and of Mr. Solloway. 


Reassessment Made | 
The upshot.was that more than a 


able and probably will not be. Under} The amount of 


the income tax statute the Govern- 
ment is. pledged not to reveal mat- 


unlikely, therefore, 


that the public will ever know 
5 med ap 


department and Mr. Solloway. But 
it mg eo said, with confidence, that 
Mr. Solloway after several audi- 
ences with members of the cabinet, 
and more particularly with Hon. 
Hugh Guthrie, minister of justice, 
that he reached an agreement 
whereby he paid a stipulated sum of 
money into the public treasury and 
received a quit claim so far as the 
tax on his personal earni in the 
boom years was concern 
Settled for $100,000 
It can be said, also, and with equal 
that the terms of the 
settlement, if published, would re- 
veal that the Government agreed to 


h smaller sum of | ¢ 


e claim against Mr. Solloway, 

onally, ran to about $700,000. 
Against he Dominion comeneny it 
8 at about $385,000; age nst the 
Ontario gorapany at $44,000. There 
were probably other claims. 

It is understood that both the 
companies and Mr. Solloway dis- 
puted the ssment, although 
the companies took a more aggres- 
sive line. At any rate the income 
department took action. against 
these companies im the Exchequer 
Court of Canada and obtained a 


favorable decision. But about that | de 


time the companies were thrown 
into bankruptcy. The Government, 
of course, could only file its claim 
along with those of the other credit- 
ors and await some final settlement 
of the assets of companies. 
The Government’s claim ranked un- 
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pre-| report of the 


Events and. Topics: That. 
Make News for Post 


Bonus for Churchill 
No one wanted. to ship grain over 
the Hudson Bay Railway, so again 
the government is cutting rates for 
storage at Churchill. How the tax- 
payers’ -money is being used to 
make a, of success. of. the 
Bay route is exposed. Page 1. 


Protection for Investors 
Some of the weaknesses in the new 
U.S. Securities Act ase eee 
out so that we may avoid 
Canada. Page 3. 


urprising 


+603 / it seems ve 


How General Motors~of Canada 
was born as told by R. S. Me- 
rate president of the company. 
age Y. 1 Mee , 


J. K. Ross-Duggan: tellsabout the 
baylis Rotts of the Belgians’ and 

scribes Canadian goods on sale in 
Antwerp and Brussels 
Page 9. 


Banking Evidence 


‘shops. 


Simpson’s Sales Barometer 
of Rising Buying Power — 
. Everywhere ; 


Buying ‘Orders Greater Bug. 
Deliveries Staggered—May,. 
be Temporary Lull in 


= $700,000 Tax Claim  |Highlights|«: 


stra 
Burton 


ted 


Another generous installment of |s 
The Financial 


Post’s own sum- 
mary of the official stenographic 
before ' the 
Macmillan Commission. Page 13. 


Investment Notes 
Fourteen useful items of news for 
investors in this new and. la 
peer. department of The Post. 
Page ; 


Investor’s' Index 


Simpsons business improved. .oees 
Distilleries in the. limeli NB. sieve 
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Just Think of It! 
ee 


A aman County farmer driv« 
ing from Guelph to Toronto counted 
wi a 40-mile area seven new barns 
be built. “All of them were the 
la’ -— best —— - 

Geo. Davis,. man 
sob acen, Ruane 
not new. 
his peddece’the 


& 
Konan 


ada. There has been 


Ss. *-s 
ee 


importing countries have done any- 
thing further than to agree to halt 
their encouragement of home pro- 
duction and.to attempt to restrict 
production in such a manner that 
no hardship will be caused to their 
own farmers. Of course, there is & 
vague agreement to modify tariffs 
and quotas should the international 
price of wheat rise above a certain 
evel (about 63 gold cents @ bushel) 
and hold this Jevel for a period of 
four months, 


* * *& 


MPORTING countries agree that 
| their excessive tariffs and low 
import quotas are economically un- 
sound, but little is going to be done 
to change the situation. It is obvi- 
ous that importing countries are 
not going to allow themselves to be. 

readjust- 
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Week of Rept. 19 .... ‘ 
Week of Sept. 12 


50.0 : OPM nies 4. Mink... prov 
Month of September, 1982... 374 3 : ‘period 3 i pease Bias 3 2222 . 
10 Public Utilities ; | fig: * The F is the only} - REGULAR DEPARTMENTS yA 
W: 19 nccevececes 53 ‘ eo : : ; ” r : 7 eee SOs deactcic 
wot of Sept. ¢ ¥ j é . 5 ie a: s r , } , e8 dentw Heer Mtaeeeee ove ; 4 


eewrerreree 53 
Month of September, 1993... 55 


8 Bank Stocks 


Week of Sept. 1D secceceeces 1 
an Week of Sept. 18 pocccssrene 1 
' Month of 


a | 


the ones to suffer in the 
eae 
n an effort to raise prices, 
(Continued on page. 2, col. 8) 
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Introducing 


“NEW LINES IN SOLAR WATCHES 


Just arrived from Switzerland! 
New shapes! Individual touches! 
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iM) Am {hin 4 im ru ey rae 
pat | , ;* ft Protects 
J ie isieon and rock in the veins of Canada, - e 
"© ag well as gold and silver. The stern and , Does Ne 
: High CBee heroic qualities that conquered # wilderness ; | His Ov 
or | end baile « Dominion, united from Ocesn to 7 
Ocean, still predominate in Canadian charac- 
tet. There it @ permanency in this country ge 
that grows out of that character. eo 
: ! bi : 7, wher 
“* The Bask of Moncreal wis tle first permanent Bank in Canada From Jaly 7, 0 
-"- ““and today it faced the farure firm in its faith in the permanency ; a eaetive, to 
of Canada’s progress and the character and resourcefulness of B ee  baving 5" 
Me te Fetertt Pree Com 
| Ah - @ffering has been p" 
| BANK OF eee 
' 1817 No larg on nationa 


IN EXCESS OF $700,000,000 tion bas yet atte 
TOTAL ASSETS $ pora iret atte 
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All that’s new and, smart in 
watch designs. Beauty combined 
with accuracy in a wide range of 
styles and prices. ; 
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’ It is obvious that while the 
‘port quotas may be sufficient 
dispose 
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of small or even 

crops, a bumper crop in any of th 
countries will resylt in 

a further piling up of surplus—suf 
ficient to eliminate any gains that 
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a 
find their present activity 
would not be surprised to see 
ry lull in manufacturing activity. 
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although severa! cc 
‘fonds urgently for 
and for the refundir 


HERE ARE THE NEW a at 


ed to date may | 


- DUOTOWL CABINETS re 


uch of their present business activ- |- 


because they were. te 
favorable position 
commodity markets. Factories of thi 
kind naturally anticipated a good d 
of*future business, promising on the 
basis of old prices to deliver at future 
times. The upturn, in business is not 
sufficient to justify the thought that 
the ratio- of increase sh in th 
summer months ‘will increase much 
during the balance of the year. In so 
far as business has been anticipated a 


$12.50. $8.50 
With Metal With Metal. 






may be made in price during the 
two years. of 


that this surplus will’ be thrown on 
the nfarket at the end df 
year period act to depress the price 
during the period of restricted ex- 
ports and thereby defeat the objec- 
tive of the scheme ?. 
Maintenance of export quotas 
means the continuance of govern- 
ments into the wheat situation. The 
four great exporting countries will 
be joined in one immense wheat 
pool, the object of which will be to 
keep surplus wheat off the market 
in order to maintain the price. Is 
this not exactly the same objective 











With Metal With Metal Doctors’ 
Bracel 
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_ Perhaps in time the whole busi- 
ness can be stopped, and it will no 











UCH a practice, prior to the con- 
ference would have been recog- 
nized‘as dumping. There can be no 
more certain way of lowering the 
price of wheat than for various 
countries to tax themselves thus to 
get rid of wheat. If the different 
countries had agreed that they de- 
sired to see the international 
of wheat, and not merely their 
domestic prices increased, some 
effective work might have been 
done at the conference to out-la 


MAIN FLOOR— YONGE & ALBERT STREETS 


“T. EATON Cours 

















Canada might try to get an agree- 
ment to stop dumping, even if this 
means a restraint on the liberty of 
action of our.government in the 
wheat market. And the implied 
blessing given to the subsidized 
export of wheat. by the United 
States should be withdrawn as soon 


















Loosen UP le 

“IT do not think there ! 
improvement to be 
movement of commodities ig accom- 
panied by a loosening up of the trade 
restrictions on goo 
By the time we pay through New York 
for British and continental exchanges 
ay duties required under present 
ations, it is impossible to import 
from any of these countries and make 
referred before to the 
er sales of Canadian 
in as a result of the 
Conference but unfortunatel 
not able to buy from Britain better 
important degree than we 
fore the conference. It does 


anadians have failed 











fall’s ttade. Our reading of the public 
temper made us cautious and, thou 
our commitments are considerably in 
excess of last year’s commitments at 
this_time, they. are all 
lowest fharket prices and confined en- 
tly suitable merchandise 
in which there could be no question 
of color or style change, Furthermore, 
t are to be taken into 
as required, and this has en- 
abled us to maintain inventory still 
at a low' point, to keep our cash posi- 
tion strong, and to 
cash discounts when buying. 

“Our accounts ‘receivable are in a 
very healthy state, and I am‘glad to 
state that it now appears we will be 
able to emerge from the present state 
ef stress with a substantial part of 
the resources originally set aside to 
rovide for possible bad accounts. We 
ave naturally followed a conserva 
tive policy durin 
tending credit on 


properties in the past year were on 
‘a more restricted basis, 
power output amounted to 824,085,980 
kw.h. the lowest reported in the last 
ears and comparing with 346,-; 
549,095 in 1932, 

The number of consumers in this 
however, showed an in- 
crease at 122,298. This compares with 
121,169 in the previous year. 

Gas Sales Lower 

The gas department recorded an 
output of 1,221,804,000 cubic feet last 
yeat, a decline of nearly 100,000,000 
cubic feet from 1982. This was the 
second lowest output since 1929 and 
represents the production of three 
‘plants, a new one having been added 
during the ‘year. 

Gas consumers held up well in 1933, 
numbering 49,269 as against 50,728 in 
19382. The miles of mains increased 
from 590 in 1932 to 604 in 1933. 


Railway System Loses 
assengers carried 
freight hauled on 


MORE GOODS _.. 
BEING BOUGHT 
OVER CANADA 


(Continued from page 1) 
facturers supply goods which are 
osuiie. the orders go 
to Gane it is a fact 












B.C. POWER CORP. 
NET PROFIT SHORT 
OF DIVIDEND NEEDS 


Revenue in Past. Fiscal 
Year Lower — Expenses 
Reduced — 






uced in Canada; if, how- 
ever, in some goods the Canadian 
customer gives preference to the 
foreign goods he is always right 
and the goods he “will” 
bought by the store. 

times quality and style are para- 
mount with prices a secondary 
though important consideration. In 
times of depression price looms 
large to the customer and for what 
money he has he wanis a great 
deal or there is no sale. He finds 
he can do without a lot of things 
which before he thought necessary. 





that imports help 
but éven for the go 
ers themselves they are needed. If we 
do not import in reasonable propor- 


et all available 





White 
Envelope” 


has a bond finish; is car- 
ed. in two weights; is 

brilliant white; i: 

and has the unus 
. ification of having the 
ngth of a rag content 
bond three times the price. 


the goods used, our Can 
facturers will lose the art of makin 
what the Canadian public and ind 
any civilized people today demand. 
The amount of duplication of products 
which ogcurs under trade restrictions 
fg great. Products of Canadian manu- 
facturers tend to become so nearly 
‘alike that they aze hard to distinguish. 
That oceasions a dr 












Corresponden 
_ MONTREAL.—In line with earl- 
jer expectations, net ea 
British Columbia Power 
the year ended June 30 last were 
valent to $1.53 a share on the 
stock. This compares 
with slightly better than $2 a share 

in the previous year. 
rticular reason has con- 
the decline in the com- 
pany’s earning powér, demand for 
the company’s services generally 
being on a lower basig than in 1932. | &:s% 
Gross of $1,500,000 
Gross income from ‘all sources 
amounted to $12,825,555. This com- 
pares with $14,356,841 in the pre- 
ceding year. It is noted that operat- 
expenses have been reduced, as 
also. depreciation charges and 
taxes. Between 1931 and 1932 taxes 
paid by the company increased from 
$446,458 to $1,324,295. During the 
ast year, however, taxes dropped 
$1,157,613. As the amount of net 
earnings available for dividends on 
the company’s Class A stock was 
uirements, it was neces- 
sary to dip into sufplus account to 

the extent of $462,852. 

urplus Account 
Particulars of the profit and loss 

account for the past three 





eferred terms. Our 
customers themselves have refrained 
for the same reason from taking on 
commitments beyond their ability to 
discharge. The lower inventories and 
the lower accoumts receivable have re- 
sulted in a very comfortable cash 
positions We have continued to take 
advantage of every discount for pay- 
ment of accounts before they are due, 
esent time our working 
tal position is very comfortable. 

entories have been kept in, 


trend of co6mmod 
losses from mark-d 
in price are likely to be substantially 





The number of 
and the tonnage o 
the railway system declined during 
the year; passengers numbered 63,- 
190,419 compared with 69,862,419 in 
1932, while freight tonnage dropped 
from 240,285 to 218,776. Despite every 
effort made toward economies, the 
railway system has been operated at 


Earnings per Share 






in buying by the 
ic, and it is solely due to a lack o 
as which comes in- 
to a country .with 
That tendency to un 
to the prosperity of t 


Keep Under U/S. Dollar 
“In my opinion Canada will do best 
while her curren 






things” retail sales fall, prices drop 
to entice him, industry lags, con- 
fidence wanes and the depression 
pens. : 

But when sales rise it must be 


ve more. mo h 
gy. It beeorbes im- 






Toronto Envelope Co. 










| 366 Adelaide St. W,, Toronto 








0 nited se and’. 
aums of. interest 
necessary a stab : 
dollar rather than tying]. “ 
| up to the British pound. If : 
dearer than thé United States |: 
dollar we would be at a disadvantage 
in export markets. 
“Tariffs are now 80 
hibit trade with the 
dollar is at a premium. 
That premium is in itself a 
and tariffs should not be so 
be absolutely prohibitive. 
should not wait for other countries 
before moving to improve trade rela- 
tions in her own interest, There is no 
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1, ABSORBENT + becsuse they're made of the mast absorbent fibtes, @ conservative 















Curr. assets 7,546,798 
liab.. 


04 8,890,821 a 
3,526,487 3,723,24) 2. ECONOMICAL - because they’re double! The act require: 


4,389,491 4,434,917 5,167,080 


BREWING CORP. WILL 
INCREASE CAPITAL 


Preferred and 
Common Authorization 


lent ¢onttol. From Janus 
‘had the full benefit of maximum econ- 
omies introduced during the preceding 
tee years. In the early part of th 
year these economies amounted to @ 
substantial amount each week. 
ry Starts on Farm 
“You ask where bu 
hibiting itself most. 
crease in sales is. in .the 
Provinces but even in Western Canada 


3. STRONG ~ because they're carefully made and tested. way misleading, 


other day with a sheaf of 
about his own business, S 


: ence, he had in 
ificance of these thing: 
only from the investment point of 
view but as a barometer of finan- 
cial, commercial and industrial con- 
ditions now obtaining and lik 
obtain. In short, these questions— 
to clear the way for the answers 
which Mr. Burton made—related to 
Simpsons’ sales and 
rofits but had in 
the important 
source of the public’s in- 


spects for stability or fluc 





eeeeteth eee 


Ricacneetie eaten 


4. SANITARY -~ because they’re used bus once and discarded. employ ~ bape per | 
© no false state 
5. RELIABLE - because they're made by a well-established company. that point, howev: 
placed entirely 
sources. The figu 


th ti 
DUOTOWLS AND THE NEW DUOTOWL, CABINETS “Gresk”s the state 


offer an immediate solution to your towel problems 


Se 


















there is more bu 


ng. The most sig- 
nificant increase 


from the country 
east and west. There is really quite a 
temarkable revival in demand for 
goods of our mail order department 
which, of course, looks for its market 
among country people whom it reach- 
es by catalogue. That is not only im- 
ts effect on mail order 

ying but there is a very real rela- 
tion between recovery in the country 
and what is to come in urban centres. 

“I shall never forget the discour- 
agement and the losses I found in the 
‘arming districts of Wel- 
Waterloo counties in May, 
1931, As an exam 
who used to buy 


KEEFER BLDG ~ MONTREAL 
WIWMIPEG +) G CRAIG. MEINTYRE BLDG 





Snes 


e taking sensible ac- 
tion as to British and foreign imports. 
If certain action is obviously in our 
interest, why not take it at once? 
“Considerable internal adjustment 


Preference and common sharehoh- 
ers of Brewing Corp. of Canada Ltd. 
will meet at a specia) general meeting 
ctober 31°to consider 
the reduction of capital by $1,105,701 
in order to wipe out present debit bal- 
ance and create a surplus. Capital will 
thereafter be shown at $3,764,189, com- 
prising 146,056 shares of préference 
stock and 267,049 shares of common 
stock. Shareholders will be asked to 
approve creation of 500,000 shares of 
cumulative prior prefesred stock with 
fixed dividend of no mote than 6 per 
cent or 60 cents per share, and another 
ar value prefer- 


CAEARY-COMARTIN,Sia-n'r Ave WwW ZA 
COUYER-R STORER. 900 BAT St, 4 
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sttenuous-efforts of many com- 
panies, to reach a position of minimum 
expenses for thé business done 
placing them in a position to show 
vement compared with last year. 
e net result of all these factors 
will be more money spent for com- 
modities in Canada this 
pared with last year.” 


“In the last ten year 
the work of European 
300 years has been swept away as 50 
much useless lumber.”—Professor T. E. 
Gregory, London School of Economics, 
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OIL BURNER 


MADE ENTIRELY IN CANADA 
THE CANADIAN FAIRBANKS- 


MORSE COMPANY LIMITED 
Montreal, Toronto and Branches 


CANADA PAPER COMPANY fae 2h 

































le, farmers there 
estern steers and 
h them, found that they had to 
market the finished 
than original price and th 
well the time, pasturage, 
care used to increase 
That experience de- 
stroyéd in great part a profitable mar- 
ket for Western steers and west and 
east it led to a fundamental dimin- 


and exchange fluctuati 
affect his foreign pure 
greater sales on buy- 


Mast Still be Careful 

“First of all,” said Mr. Burton, 
were right in the last issue of 
Financial Post in sayin 
; improved business. All 
sections of the business are showing 
improvement but with reference to 
the whole year it is not spectacular. 
and early fall im- 
provement has about overcome the dée- 
crease registered earlier in the 
The situation has b 





250,000 shares o: 
red stock and 50 
mon stock ranking equal with present 
preferred and common stocks, 
Shareholders are informed that re- 
sults of the summer’s business to 
date have been better than in 1932 
and working capital has been im- 
changes in capital- 
zation and surplus are expected to 
enable the company to take full ad- 
favorable situation 
n the future; to elimi- 
ebtedness and to fur- 
xtend operations in the indus- 


Ps ” af » - my iee P re * 
Se ee. oe ee eee nes ee ee eee oe eo Bae es 
‘ I 2 A = SE OK SS M = 


steers for less 



















roved. Propose 







There are no radical ch 
the balance sheet as at June 
Operations of B. C. Power C 


DUN & BRADSTREET ot CANADA LTD. 


THE MERCANTILE AGENCY - 
Successors‘to — 

R, G. Dun & Co. — Established in Canada 1856 
The Bradstreet Co. — Established in Canada 1872 
CREDIT RATING BOOKS — FINANCIAL REPORTS 

16 Offices in the Dominion , 





The late sprin 








ainst that let me tell you a 
a Stratford manu- 
S ; r car A fermie®, 
some weeks ago, broug ogs to mar- 
ket where he sold them at $6 
whereas when he started to breed 
them the price was little over 
cwt. He got just §26 more than 
ned for and before he 
Boe of that artes goon Mente 
at ex 
incident by the thousands and 
see one source of buying 


wer.. 5 
May, 1981, when I came back 
‘) rem poms ana! a total 
}Cessation of an 
‘the ‘she t saan ties in fern dis- 
feund th 


buying as much as ever. They ‘were 
ge . as many silk stoc 
as many dresses, as 










facturer the. o 




























“The pénalty which the wise, who 
refuse to take part in Government, have 
is to live under the Go 
"—="Sir Herbert 


ane, made have had full effect in this 


“The volume of transactions, in- 
comparatively moderate 
‘past Sosiigk ond + ind ee nd 
, and to m - 
cates two things: first, th on 


upreset share at Ge Oa 

a greater share of t 

‘offering, ‘We still: peed, therere 
very careful buyi 







ment of -worse men 
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“People will patiently follow stupid 
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, ore, 
pits et 

ve success- 
ful in that our inventory is mew at the 
lowest point. There is very little mer- 
chandise in our stocks or committed 
for which was not bought 
1 est point registered by commodities, 


| Canadian Pacific Express | 
Travellers Cheques 
Are World Currency 
























* Complete Analyses 
Of Canadian Companies 
The Financial Post Corporation 


analyses will give you com 
ane on pled ee 
terested. 








for.the goods we 











Service com- 
lete and detailed 
m which you are 












HE administration at Washington ‘is working 
on @ programme that involves inflation on a 
large scale. Many of the most important features — 

have not yet been decided on.  - 
final form the prograimme takes 
Common Stocks and Commodities will likely be 
the first to feel the benefit. 


Bongard & Company 
80 KING ST. WEST, TORONTO. EL. 5381 
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rently due to deflation 
, to a. very low point. 
imit‘to what-ean be done 


nee 
Wee’ thai first ‘fell in 
ft roducts, 
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All the facts needed to thoro 
® company are —e a = 
story, management, ca on, balance 
noe and earnings statements for seven years, 
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“ But whatever 
are available a few. days after’ the Me 
& company’s annual 


companies 
to complete the review due 
extensive nature of each analysis. Send in the 
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4 . . Investment trusts . 
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Write us and our nearest representative will call and show financial documens 
you how Duotowls and the new Duotowl Cabinets can assist matter. 

. you in providing better towel service at reduced cost. . Mistakes of 
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less to key Beek tcgeee This sea- 
* son the Store for Men has an exceptionally 
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It Protects Investor A ainst 
Does Not Protect Him « 
His Own or Dealers’ Mistakes | 


Weaknésses Seen | 
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of Judgment 


By ROGER &. DAVISON - 


‘ July 7, when the new nited 
Sinine *Becarition Act of is be- 
came effective, to August 31, 193 
issues having a value 
Fede 1 Trade Commission 
a b 
veering has been proceeded with in 
the case of 104 of these issues, the 
balance having been refused regis- 


tration or withdrawn. 


No large or nationally known cor-} will 


ation has yet attempted the sale 
of ‘a security issue under the act, 
although several companies require 
funds ( 
and for the refunding of shortly ma- 
turing issues. aes 
The new corporation issues offer- 
ed to date may be classified as 
follows: 
d related i 150 
Brewery ie and oll prospecting «200 8 
Investment trusts ccceccesess eeece 


Foreign eeeeeeeeeeees seosegereseces 
Miscellaneous ..++s+csesssees soenece 


The large businesses are re- 
luctant to undertake public finane- 
ing until the Securities Act is more 
clearly interpreted. 

Protection of Investor 

Whatever the effects of the new 
act upon corporation financing may 
be, it has given to the investor a 
great degree of protection. This is 
not strange considering the losses 
incurred by security holders during 
the past four years. While in m 
instances the losses were the result 
of uncontrollable circumstances, in 
numerous other cases they were 
the direct result of reckless arid 
uncontrolled financing. 

Over $100,000,000,000 of bonds 
are outstanding in the United States 
and Canada; and over 50 percent 
of the total savings of the people on 
this continent have gone into pub- 
licly offered securities. To date all 
legislative efforts have been directed 
toward safeguarding the investor 
against the wiles of dishonest sales- 
men and the lure of fraudulent is- 
sues. Existing legislation has been 
only partially successful because no 
statutes have attempted to protect 
the public against its own eager- 
ness for large and quick profits and 
its indifference. to sound principles 
of investment, 

Aimed at Malpractice 

The Securities Act of 1933, at the 
most, provides protection against 
only one investment risk, viz., fraud 
or misrepresentation. It is formu- 
lated on the principle that the great- 
est dangers facing the investor are 
the malpractice of corporate execu- 
tives and the knavery of investment 
bankers and brokers, Such persons 
are apparently to be regarded with 
the utmost suspicion. It is eomplac- 
ently assumed that the risks of over- 
capitalization or of incompetent 
management’ will be ‘appraised ‘in« 
telligently by the investor who will 
also differentiate carefully between 
a conservative investment and a 
rank speculation. 

The act requires that a great mass 
of information, correct and in no 
way misleading, shall be given to 
the buyer. It demands that a dealer 
employ né improper wane and 
make no false statements. From 
that point, however, the investor is 
placed entirely upon his own re- 
sources. The figures presented in 
the prospectus may be so much 
“Greek”; the statements describing 
the issue may be no more illumin- 
ating than those contained in most 
financial documents.‘ That does not 
matter. 

Mistakes of Judgment 

So far as losses are due to delib- 
erate fraud or deceit the act should 
prove effective in protecting the in- 
vestor. So ter as losses are due to 
mistakes. of human judgment the 
act will aécomplish nothing. 


Some Features Missing 

The Securities Act requires de- 
tailed information about a company 
about to offer a new issue to the 
public. The investor, one would 
think, is entitled to believe that the 
information provides all of the facts 
necessary to a proper appraisal of 
the value of the security in ques- 
tion. Such is not the case, The act 
fails to bring to the investor’s atten- 
tion such important facts as the 
supply of raw materials, labor con- 
ditions, competitive influences, tar- 
iff protection and such other gen- 
eral facts which are essential to an 
intelligent consideration of the mer- 
its of any security. In the ! 
run, therefore, the buyer is bo 
to rely upon the integrity and-ex- 
pomeaae of the investment banker 
rather than entire] ; 
judgment. 7 er 

Education of Inveétor 

In considering this question of 
protecting the investor is it not 
sible that too much emphasis Was 
been placed on the necessity ofeon- 
trolling and restricting the sale of 
securities and not sufficient empha- 
Sis on the education of the investor? 
Every effort has been made to pro- 
tect the investor against unscrupu- 
lous promoters and “slick” stock 
salesmen, but no steps to protect the 
investor against himself, 

Raise Selling Standards 

The people for whom safeguards 
should be erected are the thousands 
of small investors, including many 
women, who have no opportunity of 
becoming familiar with sound busi- 
ness principles, It is not énough 
that the bonds and stocks offered 
to such persons should be honest! 
‘ssued and truthfully represented. 


1s is essential, of course; but is it}, 


hot preferable that the standard of 
— selling be raised to a level 

re fraud and misrepresentation 
Would be automatically eliminated 
and where diacrlastaation would be 
used, so that only the safest type of 


to theme would be recommended 


come from securities and the more 


Speculative issues sold only to those 
financially able to cites oiaton- 
tial risks? 


Standards of 


sions are subject to strict regu- 
lations either te wtieeeen na- 
sil Pieedaaa nea 
wthieea pro easlons. eaves 


urgently for current needs}; 


8| from 


The practice of medicine, ‘the|' 
Practice of law as well as other pro-| 


has become so important 
ught with so many 
ers that investment banking 


20 000 w fled saith | shoala be 
e ,000, er ’ 
a Public | more 


business, an obligation 
the state to provide 
a code of ethics. : 
Works, Only One Way 
The United States Securities Act 
18 ver, sanabelie worked out in cer- 
tain ons, while 
time a number of pro meas- 
ures have ‘been overloaked. Most 
omen information must be given 
a fae 


at the same 


uyer when a security is 

to hin, yet no such provision 
applies in the case of a purchase 
the investor of a security al- 
ready by him. An unscrupu- 
es Seesine at crete 
in: pos a go 
bond at a price much below its real 


e-act seems inimical t6 the best 
interests of investors in virtually 
ot a free market for a new 
ue until one year after the orig- 
inal public offering: The require- 
ep the act 2 pent ee 
sale of new issues (for a pe 0 
twelve months after the original 
offering) are such that few dealers 
not associated with the original 
financing are likely to trade in the 
issue until such requirements are 


no longer necessary. 
May be Ineffective 


While the Securities Act at first | 000,000 


glance appears to be an extremely 
severe piece of legislation and might 
be expected to accomplish at one 
stroke its avowed purpose of forcing 
full disclosure of a]l material facts 
related to a security, it is very 
doubtful if in practice it will be as 
effective as might be imagined. This 
doubt rises from a consideration of 
two different features of the act. In 
the first place the liability with re- 
spect to the sale of any securities 
by means of misleading statements 
may be avoided provided the dealer 
can prove that he exercised reason- 
able care in complying with the pro- 
visions. of the act. The standard of 
reasonableness is to be that re- 
quired of a person occupying a fid- 
uciary relationship: One can imag- 
ine the difficulty which the investor 
may experience in securing convic- 
tion where any doubt exists as to the 
guilt of the dealer. 
Must Sue in Courts 

In the second place, if an invest- 
or finds that he has purchased a 
security on the basis of misleading 
information his_ only recourse is to 
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into effect’ be presented in 
i 


concl article in thid_ series, 
och itt appear ‘next week, 


QUEBEC ANTICIPATES 
LARGER TIMBER CUT 


Lower Dues Expected to 
Stimulate Woods 
Operations 


From Our Own Correspondent 

MONTREAL, — Increased timber 
operations are expected to. take place 
in peeber during the coming ter. 

The Quebec ventnaaent has 
already authorized a uction in 
stumpage and timber area rental 
fees, with the object of encouraging 
larger cuts of timber, thus guarantee- 
ing employment to a larger body of 
men, 4 . - ‘ 
Last year’s cut was one of approxi- 
mately board fees meas- 
ure; this season, it is hoped that the 
cut will be increased by nearly 100,- 
board feet measure, or to ons 
of 760,000,000 board feet. And while 
between 15,000 and 16 men found 
employment in the province’s lumber 
camps‘ last year, it is expected that 
an additional 6,000 or 8,000 should be 
employed this 


Look For 
Officials of Quebec’s Department of 
Lands and Forests point out that an 
increase in the sale of Canadian Lum- 
ber to both the United Kingdom and 
the United States markets, will 
prompt a greater cut in Quebec this 
year, as well as in the provinces of 
Ontario and New Brunswick. Great 
Britain is purchasing a larger quan- 
tity of Canadian wood at present and 
it is expeeted that further and larger 
commitments will be made before the 
end of the year. The United States 
also is becoming a heavy buyer of 
Canadian wood, ports in the Mari- 
time provinces reporting that lumber 
shipments between New York and 
Boston have increased two-fold. 


“Had the things now happening in 
Germany taken place in the Balkans 
before the war, the whole of England 
would have been in a turmoil of ind 
nation. But today we say it is their 
affair and we cannot interfere.” — 
Wickham Steed, British publicist. 
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articulars of the profit and 
income accounts for- the past ‘ae 
years follow: ca 


Oper —s profit > beoee 361 
Depreciation Combet? Hoge 
Income taxveZs20s0: 


Net eee sent . 
Lets: Pid. divds.'s.:+.2 180,000 


Surplus ure ecepweesece *104,749 
Sees 796,854 


Prev. surplus oyccesses ¥ 


Balance eeeteeeeeeetes 
Add, tax eeveeteeteeeee | 


Forward Ne aes 


* *Deficit. 

Balance sheet position at the end 
of July last reflects the change.in in- 
at com, 
590 at thesclose oft the previous fiscal 
year: Bank loans, as. already men- 
tioned, increased $5,000,000 to, $7,226,- 
083. Current Habilities are somewhat 
larger, while 
Smith-Murph: 
duced from 

During the past year, the co ny 

its funded debt by $47,600 


—- 


25,251 


s 


| 


eel: 


z 
= 


cut ar 
to $1,825,000. These bonds were re- 


tired at a discount and the difference 
applied to the credit of the bond dis- 
count account. 
No Capital Change 

No change has taken place in the 
outstanding preferred or common 
stock values, while the surplus at 
$691,605 is roughly $105,000 less than 


a ro ago. 

he principal feature of the assets, 
of course, is the large increase in in- 
ventories. Accounts receivable are 
also of interest,s having in 
during the year from $281,701 to 
$535,617. , 

Memberships owned by the com- 
pany are shown on the books at $153, 
589, an increase of $5,559. Investment 
in subsidiaries advanced $40,000 to 
$290,000 during the year, while the 
praperty account is shown on the 
ooks at $3,257,930 compared with 
$3,406,424, ° 
A new item among assets in the 
1983 balance sheet is an account for 
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MONTREAL, — Speculative in- 
terest in Canadian Celanese has car- 
ried the, common stock up-to $27 a 
share, at which point it is selling at 
times year’s 

power without taking into consid- 
eration that before any distribution 
can be made on the common stock, 
dividend: arrears of $27.75 th 


ed out. Further, the book value of 


a one. of last year amounted to 
on i 
ought into being in 1926, Can- 
adian Celanese was ly a mar- 
keting o: tion’ until the com- 
pletion its construction pro- 
mme, In 1928 the company was 
n.a position to carry out complete 


manufacturing processes, 
Sales ne Forward ~ 
Sales and earning power showed 
a rapid increase between 1929 and 
1932, In 1929 earnings on the pre- 


the k 
ti end of of the common stock 


——————_— 
sinking fund on the outstanding 
bonds, 


Prospects Better 
Commenting upon the outlook for 


the company, Mr. Smith stated that, 


operating conditions in all branches 
grain trade have been excep- 
tionally difficult, especially so inthe 
export business, The Reliance Graih 
Co, he sfys; has successfully main- 
tained its connections in all markets. 
The 1933 crop, he continues, will 
much smaller than last year and 
while this will mean a d vol- 
ume conan be handled, prospects 
are good for an increased volume of 
“business for. exports, owing to the 
poor crop outlook in other exporting 
countries. ~  ° 
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an additional $1 was paid on 
arrears, which now amount.to $27.75 
share. ‘ s 


a 
‘ Current Business Good 
Current sales volume of Canadian 
Celanese is reported to be satisfac- 
fee with oe oneness averag- 
near ca . Earning power 
is endereteed tubs at aoe the 
same level as last year. 
May Liquidate Arrears 
It is now reported that directors 
of the com are giving considér- 
ation to the ion of dividend 
arrears on the preferred stock. One 
report has it that the management 
is desirous of conserving liquid re- 


cash outlay: 

The com = at present has out- 
standing 90,000 shares of preferred 
stock of a par value of $100 each. 
The arrears of dividends amount to 
$2,497,500. There are unissued 49,- 
591 shares of common stock. It is 
eee that the directors may offer 

he erred shareholders common 
8 instead of cash in order to 


| clean up the dividend arrears. 


‘Willson Stationers’ 
~ Net Loss Increased 


. Willson Stationers and Envelopes 
Ltd. had.a net loss of $63,419 in the 


Crown 


Trust Cain any 


$98 ST. JAMES STREET © MONTREAL 


: announces the formation of 
NATIONAL BOND & SHARE 


OFFICES: 
809 Star Building, 80 King Street, West 


Telephone: Waverley 4117 
L 


FINANCIA 


~~ 


AGENTS 


Dealers in: Investment Securities, Mortgage Financing, Property Management 


CHASE & SANBORN’S 
, COFFEE 


Canada’s favorite for half a cenfury 
A quality product of 


STANDARD BRANDS LIMITED 


HEAD OFFICE: MONTREAL 
A Canadian corporation operating Canada’s largest 


MANUFACTURERS AND DISTRIBUTO Rs OF 
Fleischmann’s Bakery Products - Fleischmann’s Yeast for 


Health - Magic Baking Powdery - Gillett’s Lye - Royal 
Yeast Cakes - Chase & Sanborn’s Tea and Coffee 


ing capital of $470,212 as compared 
with $518,265 in 1932. 

In current assets, cash is down to 
$18,996 from $22,998, marketable 
securities remain at $23,375 but mar- 


year ended April 80, 1933, as com-| ket value of these securities has in- 
pared with net loss of $45,158 in the| cYeased to $15,209 from $14,364. Ac- 


peseetieg year. With total 
of $ 


assets 


ties. of $99,295 the company has work- 


current | counts receivable are. down to $104,- 
569,507 and current liabili- | 098 from $125,489 while inventories 


are down to $390,238 from $417,265. 


. 


Cash surrender value of life insure 2 


ance is carried at 332,300, 
The compen shows total assets of 


ioneer Envelopes ted <a 
at $35,000.. The deficit account now 
ds pared with 


stan at as com 
$31,387 in 1932, 
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A further selection of the most attractive available 
_ offerings gladly furnished ypon request 
c¥ ot 
Wood, Gundy & Company 


Limited 
~ Telephone "36 King St. West 
EL gin 4321 | 


Finances Will Not Permit ion at 
: ere Dosco Production at _ 
nee esiden Low Point in 1932 || 
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LABOR TROUBLES MONTE on 
Manitoba Power’sBond-Only || cords of Dominion Steel 
Issue in Group Not Now. oat oe. Sm oa were =~ 


Th other 
in Default wes 3 crop moaned with 181 
t 
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with $16,697 in July, 1932. rly 50 to 
For thetwelve months ended July,) MONTREAL. - Winnipeg Blee-|] tron. a steel ingot 
at amaica Public Service's con-| tric Co.’s positon has not undergone|} \ was about one- 
ae? ited income totalled $794,959) any strengthening as a result of/| feported in 1981, 
¢ eecepast $798,171 in the preceding | developments over the past week. ore production in 1932 
fe months period. Net opera-| Edward Anderson, president, has|} proximated about 60 
ting income for the past year! info the holders of the com-|| of that reported for pre- . 
@motnted to $329,706, or $9,475 | papy’s 5 per cent refunding mort-|| cedi The decline is 
==) | more than in the previous . The 8 ble in sterling, and 
a Balance available for di ds af- Se 6 per cent refunding mortgage compared 
«ter interest and amcrtization share bonds, that the’ present financial|| put dropping near 
: ves totalled $218,173 as against $207,-| positon of the company does not|| tons; pig fron, 1 
ed i arias. twelve months ended July peatity payment of interest on steel ingots, 230,000 tons 
f e § Ts i . e - 
: Tee et income of the company w@s; The second adverse development rm a _ toe 
P= only @ few hundred dollars short of| was the threat of a strike among he past two years follow:. 
Si) ~ covering all dividend charges in the/ the street railway employees. The (Long Tons 
Op yest ended Joly 31, 1983. Sarping| compat, backed up later a decision 102 aes. 
ee Was redu rom ) t a conciliation, consi : ona 
ie | to 248,716. In the previous twelve) ered a wage reduction imperative.|| [osl -.--S181.875 8874888 1) Wil] Sue O.P.R. and C.N.R. 
a months period, there was a surplus | The men thought otherwise and were Steel } : for Alle ed Short 
a pe apeconimetely not garg pay- sant to Mp ont last ——— Ingots 67,578 169,962 Pa g one 
ae iy ° st moment overtures ven y 
| . The consolidated balance sheet of| this step and the strike been|| Ore -+-- 817,858 687,210 ayment 


|-. Abitibi Power & Paper 
- Company, Limited 
TORONTO, ONT. 
Owning and operating mills at 
Murray Bay, Que. Sault Ste. Marie, Ont. 
Que. 


-Beaupré,. Iroquois Falls, Ont. 
Sturgeon Falls, Ont. Smooth Rock Falls, Ont. 


Espanola, Ont. - Fort William, Ont. 
Pine Falls, Manitoba 
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Jemeica Public Service at July 31, 


Fr j —. shows two or three interest- 


given a three months hoist during 
which time it.is hoped that repre- 
sentatives of the workers’ and the 


+l company will be able to come to an 


assets, cas nd 
cate $156,939 to $878,771. Among 
i ties, the, coming into opera- 
tion Of the sinking fund of the fund- 
ed debt is reflected in the reduction 


¥ fi i: _ of the outstanding bonds from §2,- 
7 000,000 


to $1,970,000. Offsetting 
this is an increase in notes payable 
from $46,233 to $194,666. 


MONTREAL POWER 
DICKERS FOR PLANT 
Ste. Anne Willing to Sell, 
But Price Too High for 
Company 


From Our Own Correspondent 
MONTREAL.—Town of Ste. Anne 


i) 6 de Bellevue has offered to sell its 
fan electrical ae to Montreal Light, 
- Heat and 
Sea §6this Offer has been countered by the 
iq Orne, with a bid of $50,000 


ower Co. for $90,000, but 


town’s plant was constructed 

16 years ago at an original —< of 
. $126,000. Power has been received by 
the town from Montreal Light, Heat 
and Power under contract which ex- 


m ' pired on ‘July 16 last. The cape oe | 


tontinues to supply electricity, whic 


£) ; a to consumers at 8 cents “a 
; nn 


et. 
Special Tax Important 
- Included in this relatively high rate 


-- 4s an electrical tax which brings the 


“town an anndal income of about 


. $19,000 


In the event of the power plant 
being sold by the town to Montreal 
‘ower, the transaction would go 
aaroune on the basis that electricity 
‘woui sold to consumers at a rate 
which d bring to the 
pany 3 cents net per kw.h. To com- 
te thé town for its annual rev- 
enue of $19,000, a royalty of 5 cents 
kw.h, Would be added to the 38- 
cent rate duriz¢ a ten-year period, 


- Thus there would be no change in 


the present rate. 


| B. C. Power Corp. Income 
; Holding Up This Year 
From Our Own Correspondent 
MONTREAL.— Though gross rev- 
enue showed a slight drop, B. C 
Power Corp; was able to impeeye its 
met operating income position dur- 
f August last. Gross revenue total- 
ve $1,013,678 as against $1,047,553 a 
‘ or ago. Expenses were reduced, 
L wing net income at $278,743 com- 
pared with $273,677 in July, 1932. 
For the first two months of the 


"a «fiscal year ended August, 1933, the 
= company had a gross income of §82,- 
016 operating expenses $1,444,998, 
3) @nd a net income of $571,857. For the 
+) “game period last year gross revenues 


totalled $2,118,508; expenses $1,640,- 
043; and net income $573,466, 


eae 


power com- 


amicable agreement on the ma 
of wages. é 

Reorganization Draws Nearer 

Passing of interest on Winnipeg 
Electric’s funded debt is generally 
regarded &8 a step nearer to the re-+ 
organization plans. ~Committees 
representing Winnipeg Electric 
bondholders and those of two sub- 
sidiary companies—Manitoba Pow- 
er and Northwestern Power—have 
been giving consideration to various 
plans. As far as can be ascertain 
ed no decision has been reached a 
to the proposed reconstruction of 
the parent company, but the passing 
of interest on all bends placés the 
conmimittees in a better positon to 
work out a scheme. 

Affairs of the Western utility 
have been involved for some time. 
Expansion of power-producing fa- 
cilities and the undertaking of guar- 
antees which the company has been 
unable to fulfill, have been the prin- 
cipal causes of the downfall of Win- 
nipeg Electric, whose common stock 
a few years back was gelling at bet- 
ter than 100 and can now be bought 
for a dollar or two a share. 

Cause of Trouble 
_ Troubles of the company are 
traceable to the formation of the 
Northwestern Power Co, to exploit 
the Seven Sisters Power site, Back 
in 1926 the management of Winni- 
peg Electric thought they could see 
a shortage of power within a few 
ears. ith this thought in mind 

innipeg Electric secured the right 
to develop the Seven Sisters power 
Elaborate " plans of expansion 
were drawn up and the Northwest- 
ern Power Co. floated $10,000,000 
of bonds carrying the guarantee of 


Winnipeg Electric as to principak 


and interest. 
Shortage Becomes Surplus 
In due course the plant was com- 
pleted, but the anticipated market 
for the additional power had disap- 
peared, Instead of a shortage, there 
was a surplus, even without North- 


western’s plant. 


With no market for its power and 
the parent company unable to meet 
its guarantees, Northwestern Pow- 
er defaulted on its bond interest. A 
bondholders’ committee was formed 
to invoctianee the situation. 

Default Subsidiary Bonds_ 

The next development was Win- 
nipeg Electric’s inability to redeem 
the 5 pet cent first mortgage bonds 
of its subsidiary Winnipeg, Selkirk 
and Lake Winnipeg Railway Co, Of 
the total issue of only $400,000, $50,- 
000 was in the hands of the public 


‘ 


ON Every SALE 


The following factors make the tions of 
Champlain Oil Products, Limited unusually 


favorable: 


Long-term contract for its supplies with three 
large Canadian oil companies. = . 
No large inventories, subject to price fluctu- 


ations, 


An assured profit on every transaction. 


An established patronage for over 70,000 gallons 
of gasoline and oil per day. 


CHAMPLAIN OIL PRODUCTS 
LIMITED 
Cumulative Participating No Par Value 
Preference Shares 
( etme eer res eee a 


Price: $7.50 per share te yield £% 


NESBITT, THOMSON 
and Company Limited 

355 St. James Street West, Montreal 

Brenches in al! principe! cities of Canada 


and the balance put up as collateral 


against one of the parent company’s | been 


issues. ‘ 
This brought @bout a technical 
default in the case of Winnipeg El- 
ectrie’s refundin mortgane bonds. 
Form Pr ve Committees 
Meanwhile, bondholders of Mani- 
toba Power, another subsidiary, and 
of Winnipeg Electric became alarm- 
ed at the trend of events and form- 
ed S protective committees toward the 
end of July iast. j 
In view of Winnipeg Electric’s 
inability to meet various guaran- 
tees\on subsidiary -bonds, it was to 
be expected that when the time came 
to pey interest on its own bonds, 
such payment would likely be pass- 
ed. This is what happened. 
Mahitoba Power Alone 
Manitoba Power Co.’s bonds are 
hot in default. The last interest 
paytset on July 1 was met prompt- 
y. It is very doubtful if this will 


From Our Own Correspondent 
MONTREAL.—Legal counsel has 
retained by the railway run- 
trades to enter suit in Nova 
and Prince 


Edward Island against the Canadian 
Pacific and Canadian National Rail- 
ways for the nee of wanes 
claimed to have been short-paid by 
the railway companies to em- 
loyeés in the running trade as from 
1 last up to the time of 
suit. Similar action will be taken 
in other provinces. ; 
The men’s position regarding the 
legal suit was that when the 
ment of February 4,- 19382, oleing 
effect to the first 10 per cent cut ex- 
pired, it automatic vem the 
agreement covering the ic ‘wage 
rate, in the absence of any new 
agreement as between the men and 
thea company. The companies con- 
tin e 10 per cent agreement 
three months beyond the. .expiry 
riod and later put into effect a 


be the case when the next half-yeary) tsther 10 per cent deduction from 


ly interest falls due on January 1, 

unless a reorganization plan has 

been effected in the meantime. 
Merge Different Properties? 

It is ry that the rehabili- 
tation of innipeg Electric and its 
subsidiaries will be carried out on 
the basis of one unit rather than ps 
a number of separate units. The 
future of these companies interlocks 
and the merging of all properties 
into one may possibly be the sound- 
est move. R 

There is considerable speculation 


as to how the individual securities | are 


will fare in the reorganization plan. 


the basie rate, the mencontend. 
The claim in Nova Scotia, it is said 


will, amount to several hundred 


thousand dollars and throughout 
the Dominion it will run fito the 
millions, If all employees of all the 
reewny. trade associate themselves 
with those now taking action, the 
total claims will amount to many 
millions, 
Next Week Important 

Disputes between the railway 
companies and the operating staffs 
to reach a near climax 


The guarantee of Winnipeg Elec-|, 


tric has proved to be “another scrap 
of paper.” Those who bought the 
subsidiary bonds on the strength of 
Winnipeg Electric’s guarantee may 
not be satisfied with any comprom- 
ise plan. In that event, ther an- 
ization of Winnipég Electric its 
subsidiary units may be a long 
drawn out affair. 


BEAUHARNOIS’ 


ADDS TO LOAD 
ON OCTOBER 1 


Increase Deliveries to On- 
tario Hydro and Mont- 
real Power 


From Our Own Correspondent 

MONTREAL.—Contract ower 
deliveries of Beauharnois Light, 
Heat and Power Co., controlled by 
Beauharnois Power ane will be 
increased from 60,000 183,000 
h.p, on October 1 next. This addi- 
tional peels will go to Montreal 
Light, Heat and Power Consolid 
and the Ontario, Hydro-El 
Power Commission. 

Beauharnolg development of the 
St. Lawrence at Lake St, Francis 
commenced in 1929. In August, 
1932, the first two units of 50,000 
h.p. each had been installed. Early 
in September water was admitted 
to the canal, the units were tuned 
up and delivery of power commenced 
on October 1, 1932, according to 
contract. 

Two Mejor Contracts 

The company’s contracts, which 

462,000 hip. comprine the foliering 
’ “Pp. com 
H Electric 


recently 


‘bers across Car 


a will 

what the riext step will be. 

P indications are that 
a majority.of the members are vot- 
ing in favor of a strike. This, how- 
ever, doés nét mean that the eoliing 
of the strike is ne@essitated. Wit 
the right to call a strike in their 
hands, the general chairmen, sitting 


as @ general conference committee, | ha 
¢an go to the railways with a newer 


and stronger weapon. 
Railways Sitting Tight 
Meanwhile the railways are not 
taking any further on. Their 
stand is well known and apparently 
they do not intend to agree to any 
compromise. . 
The second development next 
will be the sitting of the Board 


week 
of Conciliation which is to hear the 


ents in the case of the Broth- 
er of Railway and Steamship 
Clerks versus the Canadian Pacific 
Railway. This nieeting was orig; 
inally ape for September 
but on the request of the Brother- 
hood. the hearing was postponed 
until September 26.— 


Southern Canada Power 


Hold Up During August 
From Our Own Correspondent 

MONTREAL. — Southern Canada 
Power’s operating income for August 
shows little variation from that te- 
ported a year ago. Gross income 
amounted to $176,409, an increase of 
$8,606 aver August, 1932. Operating 
expenses, on the other hand, advanced 
$4,200, so that net income for the 
ast month amounted to $105,362 or 
5 less than the $105,957 reported 

lor the same month a year ago. 
lative returns for the eleven 
. ended August, 1983, give 
Ke Power a ss réev- 
against which were 


” #1 
at : preratiag fereneee Seite 


ross ........ 1,984,518 
exp. ... 


1,276,506 
1983 Decrease 
coer) § : 1932 
Gross Revenue 1,013,678 1,047,688 
Oper.~Exp. .. . 6 
+» 278,748 ‘Bb 
Gross Reven 2016. 855 ate a 
ue ¥ 2,113,509 96.654 
Oper. Exp. .. 1,444,998 1 95.045 
Net Income .«. 611,857 wie 


reedes vee areas oe < 


the 
to $2,040 ‘one 


and n@t income § 


eee 
Present 
cattle, 


per- 
son of William Savage, Vancouver 
lawyer. is 
These ee are all grist 
for the mill-of T. D. Pa ener- 
ee a ho 
ong ago 
Tolmie was like “fl a dead 
horse” and who {s now training his 
guns on the independent invasion. 
The ©. is and 


Marked Gain in Canadian Output Due Largely to 
: Speculative Buying by American 
Publishers Loe 


MONTREAL, — as buy- 
ing by American pub » who an- 
ticipate an early increase in the 
price of newsprint, is believed to be 
mainly ponsible for the pro- 
nounced increase in Canadian news- 
wees, promnenen in the past two 

Oontns. 

If production. figures in them- 
selyes are to be regarded as thor- 
oughly reliable, there is ever? Jat. 
fication for the sree, be ef that 
the newsprint industry “turned 
the corner. > 

The rate of increase in Canadian 

output in the last two 


out 
t his as to give rise to a 
bt ig genuineness of re- 
cent increases. 
.- Room for Doubt 
Newsprint ,is. unlike most com- 
modities in t aventorieg can pe 
measpred as 80 Many days supply. 
Production, shipment and stocks on 
theref bear a close rela- 
tionship when the trend of consum 
tion is normal. The belief that the 
marked increase in Canadian a 
duction since mid-year is due to a 
larger consumption is open to ques- 


tion, 
Advertising Dominates 
Statistical records show that 
there is a close relationship between 
the trend of advertising linage and 
the volume of consum 1c. news- 
print paper in the United States. 


Relationship is Noted 
Following is the tre 
tising linage in 52 
cities, together—w to’ 
rent consumption, for the 
lf of 1983: 
> LO 
52 U.S. Citles U.S. Consump. 
January «.s+.. 77,967,000 208,451 
Fi eesee 72,539,000 


Mareh eeeetee 16,364,000 
oeiin ese 


tion appears 
line with the trend) th 


ed by the drop in advertising linage 


This ily explained by the fact 
Bat the cited States Lanking holi- 
day occufred at this time, ing 
the normal course of the publishing 
business. 

The trend between consumption 
and advertising linage in the first 
half of the 


sei So 


: and 
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National Steel Car 


Builders of Passenger Cars~— 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all — 
descriptions. Automobile Chassis . 


‘Frames, Woodwork and 


‘Parts— | 


Steel Pressings-——Forgings—Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA _ 
621 St. James Street, MONTREAL, QUE. 


poration’ would construct a 50 mile 
railroad extension to St. George’s 
is | coal field, a motor road and a port 
devélopment at Lapoile. . 


Buy Newsprint Paper 


by American publishers*who 
icipate a possible 


linage in the 52 Am- 
érican cities for July amounted to 
78,819,000, or lower than in. April, 
une. The linage 
mates that reported for 
It is significant that the ap t 
consumption of newsprint in the 
United States for July 
tons also approximates consum 


relationship to 
six months previously, the apparent 
consumption for the month would 
Canadian newsprint output from 
what should be a normal course is 
explained by an increase of 24,003 
the hands of the 
lishers and in 


The extent to which American 


print in anticipation of a price in- 
i crease will be more apparent when 

This fact is not a 

examination of the 

the trend of con- 


pparent from fn 
mill stocks ‘or | their complete form. 5 : 
Shipments by Canadian mills 1 

bore as close @/ again showed a large increase last preciably higher. / 


Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp | News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


GEORGE F. HARDY 
305-309 man ‘ew York City, \N.Y. 


Member 
Amer. Soc. CE. Amer. Soc. M.E. Eng, Inst. Can. 
Paper and Pulp Mills — 
Electric and 


and Specificati 


Watt 


ove hoes 
INDUSTRIAL and MINING STOCKS 


BONDS GRAIN 
Direct Wires to <» Montreal, Winnipeg, New Yo."* Chicago 
Toronto 


Exchange ‘ 


‘Jim Davis always 
telephones ahead 


_ Young Jim Davis has learned the value of Long 


Distance in selling. Before leaving a town, he 
telephones’ ahead to his principal customers in 


eitin, the next town. The result is that he sees every- 


: 


@ne he shouldsee according to schedule and 


_ the time he would otherwise waste cooling his 


heels in an anteroom is used in digging up new 


gards Davis as the most effective salesman on 


oy) the staff — and the most ecociomical. 





uction as in the | month. Preliminary surmises 212 
that the output was excessive in the 
280,000 SS ee ered 

have been over ,000° tons and | vertising linage, it is true, mo 
210,765 tons, as reported. | up from 78,819,000 to 86,838,635, but 
7 to h the total is still below the returns 
publishers have been buying news-| for April to-June. On the other 
hand, shipments of newsprint from 
Canadian mills in August were more 
the August returns are available in| than 80,000 tons greater than in the 
three month period of AprthJune, 
when advertising linage was ap- 
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IS STILL 
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Even though the } 
ig flooded with mal 
made products, s 
handwork is stil] th 
‘assurance of quali 
men’s clothes. And 
man Clothes are th 
expression of this 
vidual craftsmans! 
fine, hand-tailored 
ments that carry the 
mistakeable tcuc 
skilled handiwork ; 


the graceful drap 
and: trouser lines 
emart, shapely appes 
that lasts the fu 
évéry garment. 
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See the new style 
weaves and patti 
in overcoats and st 
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after payment of th« 
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mately 83 per cent 
amount, Speyer & Co 
Sehroder Banking 
States fiscal agents for 
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tion Loan, 1930, have 

After retirement 
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586,500 of the $35,00 
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number of which wer 


Metropolitan Chain 
Bondholders 
From Our Own Correa 
MONTREAL. — 
the bankruptcy 
Chain Stores Inc., bh 
mortgage 6 per cé 
bends of Metropolita: 
ties Ltd. are being ask 
® eduction of the 
November 1 
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| NEARPARINU.S. || 
DISTURBS BONDS 


West. Provifielals Strong] p 
Corporation Bonds | hss 


. 


Firm But. Slow | 


advance of the Can i 


aH 


strengthening effect on prices. Dé- 
spite the exchange situation, the 

has shown resistance to of- 
ferings from the United States, 
sane ee been partly offset by 


ying. 

Western provincial bonds have 
continued to-hold up well, and & 
— — ins ware, resameee, 

ong Can ew Yor ent 
bonda® Alberta Win's of 1pee tent 
one-quarter to 87%; B. C. 4%’s 
of 1953 did the same; Manitoba 5's that 
of 1959 & point to 91; and 
Saskatchewan 5’s of 1959 gained 
& point to 89. All these are bids. 
Bonds payable in Canada only, held 
even or showed fractional gains, 
‘ Corporation Bonds 

Corporation bonds showed 42 
gains to 32 losses on the bid side in 
ee. sues Se ees ac- = 
cording inancial Post’s quo-| in éxeess of that in 1 
tations. Almost half the losfes were * 8 o 
among public utility liens. Food, Steel Wares 

earni 


real estate and construction com-| JT MPRO i from the P 
wares division of General Steel | ‘tough at 
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In the lower-price field 
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Toronto Approves Bonds direct relief administration. An alder- 
Coun¢il of the city of Toronto has manio protect was sogietesed semees 
—- tauneun of $1,100,900 to | this method of ng payment fer 

ray part cost of the city’s share of | relief expenditures. 


wf 
e 
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: 

jef change in current position is 

in in invento which are up 
to S11145 from 14, Cash t 
down eee from 3 accounts 
receiv down to $297,510 from $804,- 
345. Bask loans remain practically the 
146,128 while pay- 

own to $69 
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LEISHMAN MODEL No. sidt— stréngth. Weaker groups were 


City, N.Y. 


Eng. Inst. Can. 
Pulp Mills 
tric and 


wer Plants 
h Specifications 


Preliminary surmises ar® 
tput was excessive in the 
besible consumption. Ad- 
linage, it is true, moved 
B,319,000 to 86,838,635, but 
is still below the returns 
to.June. On the other 
bments of newsprint from 
mills in August were more 

tons greater than in the 
th period of AprikJune, 
ertising linage was ap- 
higher. 


f 


‘ 


awa ys 
head 


. Anexpertly styled and ly 
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gure and Ready-to-Wear, 
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THE 
CRAFTSMAN 


IS STILL 
WITH US 


Even though the world 
is flooded with machine 
made products, skilled 
handwork is still the best 
assurance of quality in 
men’s clothes. And Leish- 
man Clothes are the true 
expression of this indi- 
vidual craftsmanship ~~ 
fine, hand-tailored gar- 
ments that carry the un- 
mistakeable touch of 
skilled handiwork ~ in 
the soft custom ease of 
‘shoulders and sleeves, in 
the graceful drape of coat 
and trouser lines, in thé 
emart, shapely appearance 
that lasts the full life of 


every garment. 


See the new styles, colors, 
weaves and patterns — 
in overcoats and suits. 


Priced 935°” to 60° 


| Leishman 


CLOTHES 
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SOLD AT THE BEST 
MEN'S STORES. 
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San Paulo Coffee Loan 19 
Short Part of U. S, Funds 


Owing to the inability of the gov- 
ernment of the state of San Paulo to 
obtain the necessary foreign ex- 
change for the redemption of the 
entire $1,750,000 bonds, provided for 
in the contract; the funds on hand 
after payment of the Oct. 1 coupon 
will be sufficient to redeem at. par on 


that date $1,453,000 bonds, approxi«, 


mately 83 per cent of the above 
amount, Speyer & Co. and. J. Henry 
Schroder Banking Corp. United 
States fiscal agents for the state of 
San Paulo 7 per cent Coffee Reéaliz& 
tion Loan, 1930, have announced. 
After retirement of these bonds 
there will remain outstanding $265,- 
586,500. of the $35,000,000 bonds origs 
inally issued in the United States, a 
number of which were sold in Canada. 


Metropolitan Chain 
Bondholders Involved 


From Our Own Correspondent 
MONTREAL, — Consequeént - upon 
the bankruptcy of Metropolitan 
Chain Stores Inc., holders of the first 
mortgage 6 per cent convertible 


paper company liens and the utili- 
ties, although definite trends were 
not established uniformly through- 
out any class of bonds, 

The chief bond sale of the week 
was $100,000 of Halifax 4% per 
cent, five-year debentures, funding 
anemployment relief expenditures. 
Royal Se 


curities Corp. bought the| If 


bonds at 99.157, a cost basis to the 
“ of 4.81 per cent. 

n connection with funding of re 
lief costs, a protest was registered 
by a Toronto alderman against this 
policy in the Ontario city, when a 
bond issue was approved. His con- 
tention wis that the city should pay 
such expenses out of current reven- 
ue, Few comments of this nature 
have been-made by municipal office 
holders. 

T. & N. O. Bid Refused 
Only one tender was submitted’ 

for $7,600,000 of 4% per cent, 20- 
year debentures of the Temiskam- 
ing and Northern Ontario Railway, 
guaranteed by the Province of On- 
tario. The bid was not accepted; 
George W. Lee, of the railway com- 
mission, indicating that the price 
was not considered sufficient. Bond 
dealers contend that T. & N. 
bonds are not the most readily mar- 
ketable, despite the provincial guar. 
antee, and that the price was, there- 
fore, considerably below what would 
be bid for a provincial issue. The 
poxpose of the call for tenders was 

fund # floating liabilty created in 


1982 by completing the extension of | P° 


the road to Moosenee on James Bay. 
Banks have lent the railway some 
$7,000,000 on this account, 

Revised figures for The Financial 
Post’s average yield on seven gilt- 
edged Canadian bonds show absence 
of trend during the week. eaver- 
age is based on offering prices, and 
figures are changed shghtly from 
those pantished in the previous 
week. To date, September seen 


the cessation of the August rise of | 


rices. This is, believed to have 
n due to somewhat disappointing 
budget figures, disturbed exchange 
rates; and the impending Dominion 
conversion loan. 
The trend of yields, the inverse 
of prices, is shown below: 


Average Yield Seven Canadian 
Grade Bonds ~_ 


ae 
t. 18 
Sept. 16 
Sept. 15 
Sept. if 
i 
1 


geetgaiiee 
eo ee ae 


it. 4. 

test word from Ottawa regard- 
ing the conversion operation is that 
the interest rate, amount and ma- 
turity dates are ng withheld for 
decision until immediately before 
the flotation. Advance publicity on 
the Bpancing st be forthcomin. 
any time. e loan is ex to 
be announced by Oct. 15, at the 
latest, unles ter ma- 
terially before then. It may come 
earlier. The most disturbing fac- 
tor in the situation at present is the 
inflationary plans of the Roosevelt 
administration in the United States. 
Further price-raising moves from 
Washington, which are apenee a 
any moment, might interfere with 
the conversion to some extent. 


. Bond Sales 


City of Halifax . 
Royal Serer? 
100,000°-of 444 per eent, S-year de- 
entutes at 99.157, a cost basis to the 
at of 4.81 per.cent. Bids were as 
ollows: 


Wares Ltd. combined with/lower 
operating costs, resulting from 
economies effected in the past two 
years, are expected to result in an 
operating profit for the company 
in the present year. In 1931 6 

ating loss was $349,407 and in ipae 
loss was $167,548 before’ provision 
for depreciation or bond interest. 


132, 1,000 of 
cent eel beaks were 
ed and ‘during the current 
er has also taken advantage 
of conditions in the bond market 
and a 2 ae ane 
amount o: n uring t ast 
six months there has been eons 
activity in the common stock which 
rose from a low’of 70 cénts per 


share to a high of $6.50 per share |} 


late in June. aca 
‘Milling Competition in Orient 
ROSPECTS of increasing com- 
tition for Canadian, Australian 
and Japanese millers in the Orient 
are foreseen by millers if the code 
submitted at Washington by the 


O.| Pacific Coast wheat and milling jn- 
an 


terests is accepted. There is 
estimated 40,000,000 bushel surplus 
of wheat stored in far Western 
warehouses in the United States 
and the code asks for bounties 
working to the benefit of both ex- 
rters and growers. The boun 


level and to 
competition. 

In recent years the United States 
has been almost eliminated from 
ae nee carried about 670,000 tons 

in es a 
of Tons alone. In 1932 only half this 


amount was carried and for the first) Canad 


half of 1988 only 34,300 tons. Both 
a bounty and a roqalting processing 
tax are asked fér by far western 
milling and wheat interests. 


Crops and the C. P. R. 
nee ae os short “= 
h t have a bearish in- 
the Wes ee ihe 


Harbor 
couraging. 
th eernae move to 
6 new co a 
of the lakes or to the coast and 
not pile up in country elevators, An f 


enproves export demand, however, 
is ardly likely to make any direc 


ifference in the revenue deri 
by the railways from moving 


crop. Oa 


Imperial Tobacco 


of 14% is not far short of its all- 
be eee eg 
mar g e Gov- 

e nt figures on tobacco entered 
for consumption, the fortunes of 
To o have been on the 


and cigars, as well astut to 


entered for consumption in the past 
few months has been on the up- 
; so much so, in fact, that a 
continuation of ne-yo trend 
all likelih provide Im- 

perial Tobacco with more business 
in 1983 than was the case in 1932. 


Power Corp. — 
Prowse CORP. OF CANADA’S| agree to 


annual statement for the year 
ended June 30 last will 


its 
a rance in the second week of 
October. and semi- 


saat vate sauhloa C108 cn the & 
year on t 
stock, or 47 cents a share less than 
been sell Bel oy hen Booed Foye 

a 
Acid of little ander 8 be ej 
would not occasion an 


the man: 
dividend either $1.50 or $1 a 


an 
‘of the 


seBblper? 
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B. C. Power 
ee fact that it has been 
e ¥ known for some time 
‘ower’s state- 


earned on ‘the Class A stock, this 
security has ced mar- 
fficial earnings for 


the dividend paid. 
per — * 

surprise 
ent were cota the 


share, 
* @¢ @ 
' Canadian Cottons 
ITTLE interest has been shown 
nin the stocks of Canadian Cot- 


ufactured 57,35 
ro fender ih the Heat halt of —_ _ Th 
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facto ty and 
man as to 
plored. The extent of the willing 
ness of the British population 
home-canned products 


§ 
BSE 


customers for the 
and can- 


ress themselves satisfied 
of the English 
and vegetables which they 

are canning. , 

This cautious approach, however, 
indicates that in specific lines over- 
seas Dominions can yet hope for a 
good market. | 


Can. Western en 
Sales, Income, Higher 


. i Western Lumber Co. 
Canadian og S736a016 ba. ft. of 


compared with 52,221,764 bd. ft. in the 
pared eee Oona Beles 


On mantifacture, being up to 57,8 


ve | bd. ft. in the same 


emand for their products. 
ttons piante--ate now 
around 70 to 75.per cent 
The limited floating 
suppl of the stock is probably the 
P ne reason for the lack of mar- 
et interest in the security. 


t po 
rl] serangtnend by 


‘the new crop is 


fee went up in price on this news, 
of the 


* 7 
* Pete May Gain Most - ,; 
"TBE Fie in canes off in the 
pene Say genet resulted in 


also an increase in 
Canada as well, is 
with great in in 
tain and Euro : 
The Uni States oil in 
iaich getiaiicn dive 
ae the 
ence of Standard Oil, International 
Se ies see 
rot viatrmcefe A nigga Bm 
‘or years their 
schedules have been down to 


‘| installmén 


, : d with 49,012,042 
bd. ft.,°as compare ie een 


Avera rice for lumber sold in 1933 
was $11.77 M. bd. ft. against $12.53 
per M. in {oaz, but due to the larger 
volume old, the: company realized 
79,796 in 1988 as compared with 
614,248 in the first half of 1982. 
ipments from the mill on th 
Fraser River were meavy in July 
August Indicating that improvements 
in the current year have been main-~ 
tained. There is yet no indication as 
to whether interest charges will be 
covered in the current year. In 1982, 
the company drew on reserves to the 


extent, of $1 
debenture st 


first mortg 
other obligations while sin 
were defe 


; Lom 
July~ eS mee Ce eee 
786,605 8,082,000 1,205,305 

Pras ieee eee Tee 12184000. 1.686.268 


$168,015 | $74,873 
$12 


g fund 


Members 
Toronto Stock Exchange 


Accounts carried on 

conservative margin. 

. Orders executed on 
all exchanges, 


McLeod, Young&Scott 


| JUDGMENT 


The abilit to judge 
trend’ of bond rice 


Working capital posi 
; Working 


Rare Opportunity Available for 
Senior Position or Understudy 
with Investment - ~ 


It is seldom an opportunity exists whereby 
a well established Canadian Manufacturing 
Corporation doing business over a quarter of a 
century is in a position to couple with an invest- 
ment a suitable position. 


The Company concerned enjoys unexcelled 
GOOD WILL with thousands of dealers fro 
coast to coast, and the result is not only steady 
but increasing business. 


To take advantage of a sound expansion 
policy extra capital showld be added to the firm’s 
Fortunately, one with the capital 

available to make this desirable connection may 
be provided the privilege of ‘taking part in the 
direction of the Company’s affairs, 


The Company is willing only to deal with 
principals direct. 


BOX 174, THE FINANCIAL POST, 


tor. Trade marks, 
t 638. Hh ne 
nts with Willards Choc- 


tion to the prefe 

dividends were in arrear 
on May 1, 1933, there are 
of no par valué common s 
tingent Habilities inelude $41,334 of 
customers’ pores under discount and 
conditional liabili 


account of agreém 
Chdeoiates te, 
pew & complete analysis 


Alexander Bldg. Dec! 


Our Own Correspondent 

“MONTREAL, — Directors of Alex- 
ander Building, which recently went 
through a reorganization plan placing 
rst mortgage bonds on an in- 
come basis, have declared an interim 
distribution of 1% ~ . 
payable October 1. 

ote months’ period 
from April to September and 
the total payments to date this year 
up to 2% per cent. 


6 . From 
0s official sources it is learned that 


Due 
bonds of Metropolitgn Chain Proper- rig *5% 1989 
revenues for 


ules Ltd. are being asked to authorize {Pu of Bonde, for: staking te 
reduction of the rental payable #1 ns 100 redemption for sinking fund. 


from November 1, 1983, to October 
31, 1938, under the several leases } qtesumtercemesetebeetcpemcepeemeesion: 
Bond Tenders : 


made by the company to the Metro- 
Oe ee: | portfolio should be 


\ the tamtputiinl eitahite- sorédeing 
osustl anantecivet te Comtn 


“~ 


"Can be obtained only through 
Wm. B. Stewart & Sons, Limited 


value of Long 
ng a town, he 
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schedule and 
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5 Manager re- 
Own 

salesman on 4 cHONTREAL—J. M. Robinsom and 
ni er ty of Saint John, were the success- | 
cal, % = bidders for $38,000 municipal 
ponds, covering capital expenditures 
- the parishes of Lancaster and 
sumonds. The price secured was 
00%. The bonds will bear interest 
for periods of 


at 5 per - 
26 ye and ay 


ments on thei beads ane ike 
Metropolitan Corp, of Canada Ltd, . ; = 
_ Weekly Record of Financing in Canada: -elacion or charge, Yow prtuas wh 


politan Chain Stores Ltd. and F, and 
Grard-Silver Stores Inc. as ¢0- iM 
in the year it was sa that the com- ’  Sub-Agentes 
Same period, , ‘ gp The Hudson Lid, | 
Similar authority is being asked of pany’s inves had 2 value of ability in the United States to Winnigeg » Culonty  idmeston 
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lessee. The bondholders are also be- 
€ first mortgage bondholders of the et ene ner y Vancouyer Pacifie-PaperCo. Ltd., Vancouver — 
Cobourg, Ont. aah bales oe , 
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ensive account of the. rise 
and the Nazis, with a sift- 
e evidence in the surprising 


aaof events that culminated in 
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establishment of the new | 
a study of the social prin- 
bf National Socialism, -(the 
ision of the book, summar- 
this review); an analysis of 
homics of the movement, and ~ 
aisal of the possible interna- 
onseqpences. 
any Enters the Third 
is published by the Maemil- 
pany of Canada, Toronte at 
bears the marks of having 
mpleted about two or three 
ago; nevertheless, it covers 
i history up to the time when 
ras able to declare that the 
on was completed. : 
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The Higher Wage Fallacy 
HE theory that 
are a ne forerunner i 
return ot ee =F basic one 
i 8 
eee to the — Trades 
j Congress. 
Uae acrganes must be effected - 
a sine qua non of economic reviv. 
was one of the claims made at a re- 
cent meeting of the Con . Com- 
menting on this attitude of organ- 
ized labor, She Roney iaate 
is laps 
ee: It ones further: 


thought. ae all that leading. 


“In this iss 
including fraternal dele- 

spon from the U.S.A., expressed only 
guarded optimism as to erican 
rospects—the Congress appears to 
fave been in grave danger of being 
hypnotized by the superficial attrae- 
tions of the still unproved Roose- 
veltian wage programme, The Gen- 
eral Counell might well have thought 
more clearly or spoken more cour- 
ageously. Had it told the Congress 
that in our expott trades wages are 
necessarily limited by the purchasing 
power of foreign customers; that an 
increase of nominal wage rates even 
in sheltered industries is fruitless if 
it results in a proportionate increase 
in living costs; and that, since profit 
margins are a relatively trivial source 
on which to draw higher wages pre- 
ceding, not deriving from, increased 
production are apt to result merely 
in greater unemployment—the Gen- 
eral Council would have gained | in 
honesty what it might have forfeited 


in popularity.” ovine 


Retail Food Prices Lead 
MARKED increase in retail 
food prices is one of the most 
interesting features of the August 
price indices compiled by the Do- 
minion Bureau of Statistics. Based 
on the average of 1926 equals 100, 
the August index of 67.8 marks ® 
rise of 4.6 points from July and is 
the highest figure recorded .since 
the middle of 1932. This large in- 
crease is sufficient to increase the 
cost of living index to 78.6, or only 
slightly behind the highest point 
for the year, recorded in January. 
Gradually, it would appear, the 
higher levels of commodity prices 
are being’ felt in the retail trade. 
Bread has already advanced follow- 
ing the increase in wheat prices. 
All types of farm produce were 
either steady or moved hig in 
August, the advances in butter and 
eggs being seasonal and new pota- 
toes commanding better prices. 
Meats of almost all kinds were 
slightly lower than in July but this 
group has already made a substan- 
tial advance from the low point 
reached in the spring. 


Setback for Carloadings _ 
VER 7,400 fewer cars of grain 
were handled by Canadian rail- 

ways in the week ended September 
9 compared with the corresponding 
week a year ago and, as a result, 
the total of car loadings of all kinds 
of, merchandise for t c 
considerably below the 1982 figure. 
Loadings averé algo decreased from 
the preyfous week, ev@ry single type 
of merchandise being lower: 

While loadings of grain’ were 
greatly below the 1932 figure, other 
types of merchandise increase. Coal 
was greater ‘by 1,905 cars, lumber 
by 550 cars, pulpwood ¥ 588 \cars 
and ore by 376 cars. Merchandise 
loadings, however, were lower, The 
index number of loadings, adjusted 
for seasonal variations, declined 


’ from 70.2 to 65.19. The reduced level, 


however, is somewh&t above the 
average for the year. 


Business Briefs 


‘* 


Carloadings in. the: week: ended 
September 9 amounted to only 41,027 
cars, a decrease from the previous 
week’s loadings of 4,519 cars, and the 


ex number declined-from 70.2 to|A 
1 


Failures in the week ended Septem- 
ber 9 numbered 10 as compare 
39 in the correspondi eek a year 
ago. For the year to date failures are 
7 or 2‘ per gent less than in the 
corresponding period of ‘1982, , the 
Sanpete figures being 1,118 and 


Building Permilts issued in August 
amounted to. $1,927,882 as com 
with $2,148,497 in July and $3,828,251 
in August a year ago. There was 
therefore a decrease of 10.3 per cent 
in the first comparison and 49.6 per 
cent in the second. 


_, Excelsior Value Down 

Value of the excelsior or wood wool 
manufactured in Canada in 1982 was. 
$143,011 compared with $186,846 in 
1931. There were ten establishments. 
four being in Ontario, two, each in 
Quebec and Manitoba and one each in 
Alberta and British Columbia. 

Poplar and basswood form the chief 
raw material. The use of poplar in 
this industry is im ortant from a 
forestry standpoint I it provides 
market for what is, in many places 
in Canada, a tree weed, As thé supply 
of poplar 1s more than suticlane to 
provide for its present uses, the de- 
velopment of this industry depends 
entirely on market conditions, 
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Spread Between Manufac- 
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this index of wholesale prices, on 
the basis of 1926 equals 100. The 
August results show that 87 quota- 


tions were higher, 90 were lower 
and 325 peed unch 

vigshcea teats 

e e ucts, non-ferrous 
motale, and: non-metallic minerals 
were the groups to decline, the 


former dropp all the way from 
69.8,in July to 65.7. Other groups 


increase in ory pee . 
ces 


ing comparatively: small. 
of these groups compared .with the 
previous month and with augest a 
ror ago-are shown in the following 
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Halt Stable Trend 
Narrowing of ‘the spread between 
wholesale prices of manufactured 
goods and farm produce, which has 
been one of the chief features of the 
recent price advance, was halted in 


August by the slide of farm produce 


prices. ‘The setback increased the 
spread to 14.8 points as compared 
with 11.8 points for the previous 
month. -In regard to the recession 
of farm produce prices, however, it 
should be noted that only grains 
declined, livestock quotations being 
slightly higher. in. August than’ in 
the previous month. 


| Commodity Prices 
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Week 
ending 


Sept. 16 

$5.25 
.09 
-0970 


Pre- 
vious 
Cattle, cwt.§ .... 75 
Copper, Ib. ..... “ 
Cotton, Ib. ..... 
Rubber, Jb. ..... 
Sugar, raw, Ib. . 


week was | Silk. Ib 


Comm.® 1.3 
Crumps (Brit.)* 64.5 
U. 8. Labor* .. 69,7 


Monthly Indices 


$ Latest 
Canada (D.B.S.) w’sale Anonth 
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9 business ir 


cattle — steers, 
rice, Toronto: copper — » New 
ork; silk — Japanese, 13-15, New York; 
sugar—96 degrees centri ef New 
York ; wheat—No. 1 Man. North., Ft. W.-Pt. 
. basis ; hides—heavy native steers ; coffee 
—Rio, No. 7, spot, New York. 


Exports of Rgbber Higher 

The export of rubber goods in Jul 
was valued at $709,189 compared wit 
rere 7 in June and $554,744 in July, 
1932..The largest item was pneumatic 
tire casings which numbered 40,632 
at $279,750 going ahaa? to British 
South Africa, Brazil, Spain, Colombi 
h East Africa an 
China. There were 221,000 pairs o. 
canvas shoes with rubber soles, more 
than half going to Great Britain, and 
177,000 pairs of rubber boots and 
shoes, most of which also went to the 
United Kingdom. 
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The advance in Canadian business 
operations in evidence subsequent 
to March was continued during 
August as indicated by The sogee 
ciak Post preliminary index of t 

physical volume of business based 


ere ete 
mee] TT Ne 
Y'sP oaGee 
Pr ae 


An Index of the Volume of Business In Canada Computed 
fom 7 With Seasonal 


SLED 


on 28 factors. Twenty of the avail- 
able factors showed gains in Aug- 
ust after adjustment for seasonal 
tetidencies. The index was 88.4 
co with 84.3 in July, mineral 
production, foodstuffs, forestry and 


Business Gain Continues 
‘Though Commodities Weak 


The Financial. Post Business Index Makes Further 


Gain in 
\ 


that business operations in Canada 
made im 


a further important in 
August, continuing the ese oes? 
en in oe since — ee 

s year. e continuance © 
éxpaision is an interesting fact 
view of the setback experienced on 
speculative markets. ‘Stock and 
grain prices after reaching a maxi- 
mum on the present movement 
ab6ut the third week in July reacted 
rather sharply, the outcome heing 
that:the a s for 
below those of 


eeneel — “rr os 
somewhat lower for August than 
; but the weekly trend on 
the stock market been construc- 
tive and a consi on of 


oats | the ground lost in the reaction was 


reco during August, 


Strength in b-grade bonds was 
characteristic nig u 
high point being conte 
third quarter of 1931 
Britain was forced off gold. ‘The 
advance in high grades is regarded 
ve development, lead- 
ing Pree to an prove- 
ment. in the credit situation... The 
advance in high-grade bond prices 
and the further gain in business 
operations were the brightest spots 
in the picture of Canadian economic 
conditions during August lending 
justification to the h that we 
are now on. the road to businéss 
recovery with only a slight chance 
of turning back. ; 
Gains Four Points 
The 1 Financial Post 


comes d with 84.3 in July. e 
co ation.was on 28 factors 
out of the 47 used 
tion of the final ind 

Mineral production made a much 


sone 


¢] 8,342 tons compare 


was 88.4 in August | gai 


August — Twenty of Twenty-Eight 
Available Factors Advance 


By SYDNEY B. SMITH 
Preliminary information indicates 8,443,800 


y pounds compared with 10,- 
501,100 in July, The ———— figure 
for August, 1932, at 1,022,000 pounds 
indicates the transformation effected 
in the nickel industry. nn of 
copper ore and blister from Canadian 
mines vert 7,660,200 ee com- 
pared wi ,784,900 in July, a sharp 
gain, bejng recorded even after sea- 
ustment. Zine exports were 
15,817,900 pounds representing an im- 
portant gain over the preceding 
month. 

Gold and silver shipments showed 
gains, the gold total being 211,062 
ounces compared with 192,740. Asbes- 

of better grades were 
with 6,259. 


- Milling More Active 

The index of foodstuffs production 
moved up from 88.5 in July to 100.1 
in, August. The milling industry was 
more. active in the last month for 
which statistics are available, ad- 
justed gains being shown in each of 
the principal products. Wheat flour 


carloadings being among the fac- 
tors the 


gain in the the 


index. Co: nm was an indus- 

pry eee Foes, Ss ora ns 
way, an 

froen the S teval ef the precede 

ing month. 


Building trade reports congiderable 
optimism based on the new - 
ment between the Federal and Pro- 
vincial G ments in regard te 
construction. Collections fair. - 


Winnipeg — Wholesale grocery 
trade reported as holding up very 
satisfactorily; dry goods and boot 
and shoe lines showing some im- 
provement, and the millinery trade 
réport the usual seasonal im- 
provement. Hardware fair. Retail 
trade for the week reported as fairly 
good. City collections fair; country 
showing a slight improvement. 

Regina-— Wholesale grocery trade 
reported slantly better than for the 
same period last year; dry goods 
fairly goods hardware averages about 
the same as last year. Both city and 
country retail trade for the week 
reported as fairly good. Wholesale 
collections om current accounts satis- 


‘factory but very little improvement 


as yet in old outstandings. Retail 
city collections, fair to slow; coun- 
aa tee collections being made to 
ate. 

Moose Jaw — Wholesale and retail 
groceries continue fair; ory goods 
and boot and shoe lines fairly good; 
wholesale and retail hardware fair. 
Collections fair. 

toon — Wholesale ‘grocery 
trade report volume of sales con- 
tinues satisfactorily. Hardware and 
oil trade report a slight falling off 


production was 1,322,900 barrels com- | ‘ 


pared with 1,186,000, while the out- 
put of rolled oats was - 10,030,000 
pounds compared with 7,721,000. The 
manufacture of sugar was.heavier in 
the last four-week period, the total 
being . 88,000,000 nds compared 
with 57,000,000. Cattle and sheep 
slaughterings were heavier in August 
while hogs lagged a little. Cheese 
exports were off, while canned sal- 
mon increased from, 1,724,500 pounds 
to 4,318,400, 

Boot and shoe production showed 
further moderate gain after seasonal 
adjustment in the latest month for 
which statistics are available, the 
index being 121.6 compared with 118.8. 

The four indicators of the trend in 
the paper and lumber industries 
showed unanimous gains both over 
July and over August, 1932. The out- 
put of néwsprint was 194,262 tons 
compared wit 
gain being more than 8 p.c. The gain 
in woodpulp exports was less than 
normal for the season. Exports of 
geste and boards were 128,459,000 
eet compared with 116,179,000, and 
the external shipments of shinglés 
were 258,000 squares compared with 


better showing in August than in| 996 090 


July. The manufacture of foodstuffs 
was in considerably greater volume 
and the greatly incréased activity in 
the paper and lumber industries was 
@ matter for elation. The record of 
carloadings indicated a much heavier 
movement of railway e. The con- 
struction industry, on the other and, 
was decidedly in the red, and exports 
were somewhat less than in July. 

Of the six factors available indi- 
eating the trend of mineral produc- 
tion, five showed gains in August. 
The exception was the export of 
nickel which ‘showed a decline from 
daly, but was still at a remarkably 
high level. Exports in August were 
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1933 ane 
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105,340,680 


6,111,587 
829,076 


859,708 $ 6,229,521 
208,708 $ #2.158,516 
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saat 
7,565,808 
2,564,662 
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7,184,414 
2,872,216 


458.68 
8,828,892 
104,209,139 / 381,537,889 


8,590,000 50,556,000 


3, 6 
47,307, 34, 
86,527 $ 
disidige § Sontense 
86.3 


99,742,109 
1,156,581 


445.83 
9.129.585 
565,187,481 
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Construction Slack 

Activity in the primary iron and 
steel industry was about maintained 
in August, steel production showing 
a slight decline, while a gain was 
recorde@ in pig iron. The level of 
operations was much greater than 
the corresponding month of last 
ear, 

New business obtained by the con- 
struction industry reacted again in 


August. Contracts awarded were only |. 


29.4 p.c. of the average for 1926 and 
buildin 
oint of.15.9 p.c. of the base period. 
he value of contracts was $9 

compared with $12,651,000 in 
Carloadings arr a on 8 
August, the total, being 185, com- 
pared with 162,728, the index after 
coconut, adjustment moving up from 
xternal trade made a fair showing 
in August. Imports being $38,747,000 
compared with $35,738,000, Exports 
failed to come up to the high standard 
of July, but a gain was shown. éver 
August. 1932, ter adjustment for 
seasonal tendencies and price 
changes, the index for imports was. 
ae: compared —: 59.7 ey ee: 
at o was m- 

pared with 15... oF 


TRADE COLLECTION 
SHOW IMPROVEMENT 


Volume Being Well Main- 
tained in Most ~ 
' Centres ~ 


epipintnmagei A 
Weekly trade report of the Cana- 
dian Credit Men’s Trus' ee coe . 
for the week ending September 16, 
is si tebren, 
ax~—No appreciable improve- 
ment is reported as yet in wheleaale 
and retail trade although merchants 
nerally consider outlook promising. 
cRectiore fair.on current accounts. 
int John — rts indicate 
wholesale trade seems to be improv- 


ing an 
tof "trede te as eee te eet 
y somewhat 


ev im- 


Colpetlogs generall 


Montreal—Wholesale groceries 
fair demand; dry goods continue 
show a slight improvement; and 

ry fair; clothing and ladies’ 
what $ te fair. 


; @ some- 
what’ brisker week’s ing, countty 
trade also reported better: Collec. 
tions: wholesale still slow — retai) 
slow but improving. ‘ 


wear 


good. Boot and 
good; men’s cl 
down; millinery 
seasonal 


180,387, the adjusted | - 


permits were at the low is 


41 raised on 
to. a new census report by the Do- 


weather. Collections on current put- 
chases remain fairly good. 


Sentences 
Canadian Herds Increased 
in 1930 Census Shows 


In 1980 th é 1 cal 
— wore, £28 


cs. 

nst this 2,046,428 cattle, 
were sold or slaugh 
ear. This means 


minion Bureau of Statisti i 
tered 


case .of swine and poultry, 
ditions are the same, showi 
animals sold or sila 
were more than replaced, by 
yo animals raised. 
_ In 1980 the value of livestock raised 
on farms and sold alive amounted to 
$106,941,203 as compared with $147,- 
054,814 in 1920, a decrease of $40 
118,110 or 27.2 per cent. The livestock 
slaughtered on farms amounted to 
1,183 in 1930 as compared with 
7,072,056 in 1920, a decrease of $21,- 
580,873 or 32.1 per cent during the 
lecade. A comparison of animals 
sold in 1980 wi 
the same my shows that 130,191 
colts and fillies wete raised and only 
6,411 were sold. The census of 1921 
showed that 194,533 calts and fillies 
were raised in 1920 of which 10,510 
were sold. In both years the number 
retained on farms was greater by a 
large margin than the number sold 
in the censua year. 


Window Glass Imports 

Mostly from Great 

For many years most of the com- 
mon window glass used in Canada 
has come from Belgium. Up till 1932 
the supply from that country was 
twenty million square feet out of a 
total of twenty-three million. This 
year, however, has brought a great 
change. During the first four months 
of the present~fiscal year the im- 
garvetes from Belgium has dropped 
rom ten million square feet to 
3,416,000, while the supply from the 
United Kingdom has ificreased from 
220,000 to 2,043,000, 

uantities from Czechoslovakia 

and United States have been decreas- 
ing, but those from France and Ger- 
mary have been increasing. 


animals raised in| M 


ruling in 
80 that oe dump wont not be levied 
on rim i e Dovertes 
of National Revénoe has turned a 
deaf ear to these petitions, not fail- 
ing to state, howeyer, that the mat- 
ter is under investigation and will 
be decided at the earliest possible 
moment. ° 
No Delay Justified 

There is nothing requiring 
lengthy investigation. There was 
only one maker of tin plate in Can- 
ada, and it told the department it 
was ceasing manufacture last ar 
It ig understood it has no unsold 
stocks on hand and is not interested 
in having the dumping duty con- 
tinued. . ‘ . 

Rumors are circulating that cer- 
tain interésts who aré powerful in 
Cabinet ca —_ ee macarons 
reasons, to have dumping duty col- 
lected as long as the  blie pill 
stand for it. In the meantime, pro- 
ducers and pegeators of food prod- 
uets and other 


users of tin plate, 22 


ally a 
pcan eileen 
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tobacco for your money. 


Handy Pocket Tin, 154 — 
BD yt ay Sols ins 


“IT DOSS TASTE GOOD IN A PIPE I” 


Picobac 


MPURLAL TORACCO COMPANY OF CANADA, LINITED 


which is cxteletvely used in Z 


in cans, ate pa 
of course, chargin 
to the buying public, 


July Imports of Coffee 


the shot, ar 
t up ultimately. & 


Jamaica was™the chief seurce of 
Canada’s supply of green coffee in 


Jaly, the quantity being 


pesade out of a total of 2,198,400. 
ther large quantities iy from 


following: Brazil 599,33 
260,882, Sr 
United Kingdom 104,825; 


Guiana 39,810, Trinidad 29,400, 


we 28,484, Mexico 24,861, Ab 


QUICK CLEAN HEAT 
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N THE metropolitan area of Toronto, industries requiring heat 
in their processes know the merits of gas, It is a fuel which will 


any other fuel, new or old. 
Gas is the modern method of procuring heat becausé research men, 


engineers and production m 
uses and adaptations. 


~ do any job requiring heat and will do that job more quickly and 
efficiently and at a lower cost per heat unit than it can be done by 


anagers are constantly discovering new 


AS IS A LOW-COST FUEL FOR SEVERAL REASONS. 
1. Appliances are simple. They are economical to install and 


require a minimum of servicing and replacement of parts. 
2. Excepting for a'service charge of 50 cents per month, there 


d4re no extra or minimum charges, no “stand-by” fees, no payment 
for heat units whether used or not. The sliding scale of rates for 


gas relate entirely to the quantity of 


tion in classes of service, nor hours of use. 
3. The service is reliable, whether the.demand is for a little gas 


to boil a tea kettle or for a lar 
production schedule. 


/ 


Af! 


used—there is no distinc- 


ge quantity to run a factory on a ll 


HIS company maintains an industrial department the function 
of which is to consult with users and prospective users of gas 
for industrial purposes to determine the means of using gas to the 
best advantage. Executives will find that their inquiries receive 


. careful attention and that the recommendations mac 


by our’staff 


ate based on the company’s desire to maintain the goodwill of its 


customers by satisfac 


to}> 


ees ‘ | . 
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tory service. 


The Consumers’ Gas Company of Toronto was created by 
special act of the Parliament of Upper Canada some nineteen * 
years before Confederation. The company always has en- 


deavored to serve the public well, in the bélief, justified 
this means the tivestment would r. 
oday the investment rating-of this company 
that of a Or enterprise in North 
as an operatin, 


events, that 
satisfactory. — 
is not. excelled by 


America and the position of 
entity is as good as any im the entire gas industry. \ 
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| Maniialies 


Municipal Tax Da: 
in the year, 63: 
when it will 

a pat 









known 








up, from time to time, editorially 
or otherwise, this particular day as 
the one in which citizens to 
make provision for municipal Gov- 
ernment. Such a plan would do 
away with all excuses for delay in 
is tax bills and would set a 
reasonably early date for the pay- 
ment of at least g portion gf the 
year’s taxes. 

“Failure to Collect Taxes 

‘A poor record for failure to col- 
lect taxes promptly affects munici- 
pal credit. Among the first en- 
quiries that the shrewd investor in 
municipal securities makes today 


is: 
1. What percentage of current 
year’s taxes id within the year? 
2, What is the percentage of tax 


arrears . . 
Recently a financial corporation 
holding bonds of one cf our oldest 
eastern cities where credit had 
- stood high was approached to pur- 
> \... chase further bonds of a new issue 
> this city had just made. In investi- 
its record of tax collections 
it was surprised to find that at the 
close of 1930 accumulated tax ar- 
rears were 61 per cent of the year’s 
levy; that in 1981 this had increased 
to 66 per cent of the 1931 levy and 
in 1982 accumulated arrears com- 
rised 82 per cent of that year’s 
ivy. What was the result?—the 
institution decided not to increase 
its investment but to sell the bonds 
it had. Now if this became general, 
there is no doubt that it would seri- 
ously affect the city’s credit and the 
ane market price of its bonds and make 
ae. it extremely difficult and costly to 
& obtain new money for capital under- 
taking. 

Again, failure to collect taxes 
means heavy bank loans, and heavy 
bank ee ee ave ——— 
charges; vy interest. charges 
mean increased taxes, and increased 
taxes lead to increasing arrears and 
increasing arrears lead ultimately 

- . to default. To maintain our high 
. municipal record we must see that 
our revenue is promptly collected. 
Bank Borrowings , 

There is a tendency for some 
rural municipalities to delay the 
date for payment of taxes until the 
fall of the year. It is true, in many 
cases that the farmer’s income is 
received after harvest, and yet this 
is cheneng through the mixed 
character of his production, so that 
income is being received more or 

_ Jes# regularly throughout the year. 
It is believed that even in most rural 
communities taxes could be made 
payable earlier than at present. By 
advancing payment by one month 
for several years the deficit refer- 
red to has been successfully cor- 
rected. 

In the case of Ontario counties, 
legislation provides that the muni- 
cipal levy shall be paid to the 
county on or before December 20, in 
each year. If the municipality col- 

lected its own taxes in installments, 
ee county levies could also be paid in 

oe installments with the result that 
“as ~)6=CS«i<‘écntty’= orrowings§ and bank 
—_e would be greatly minim- 
ized. 
In one rural municipality taxes 
were made payable in December. 
This meant that eleven months ex- 
penditures were incurred, and had 
to be met by advances from the 
bank. In this case the year’s ex- 
penditures amounted to about $400,- 
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000 and this amount was borrow 
before one cent of the year’s levy 
was received. Bank interest on the 
above amounted to $25,000 for 
which an additional tax levy had to 
be made. 


‘ Unbalanced Budgets 

oS Unbalanced budgets, that is an 
excess of expenditures in the year 
over actual cash receipts on rev- 
enue account for the year, must at 
‘all hazard be avoided. If, however, 
a deficit in the year on current ac- 
count should arise it should be bud- 
geted for in the following year and 
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“new s” of debentures for the 
amepeee of Lperes off accumulated 
; its. is practice, when fol- 
e se ™ f the municipal 
: . owe 0 municipal- 
ity’s credit, for no conservative in- 
vestor would of purchasing 
the security of a municipality that 
acknowledges it cannot raise a suf- 
ficient amount yearly to cover its 
annual tures. 
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‘not incorporated in these -buildings 


the revenue from his property, nor 


ed| Per cent. Not one teacher was dis- 


efficiency was maintained. For 


from one point of view, were not 


realize that they cannot always de- 
pend — the receipt of the whole 
ity for school 

; 2 

se ae Sdcotatn of ey or school purposes. If it should 
cent, it cannat indefinitely continue 
to pay to the school board, 100 per 
cent of the school levy. The time 
may come when certain municipali- 
ties can pay to school boards each 
year only that proportion of the 
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made have not been in ing with 
the reduction which has 
in other departments, There has 
not yet been evidence of a realiza- 
tion of the seriousness of the situa- 
tion. On the average no less than 
$40 out of every $100 of taxes levied 
by municipalities is absorbed for 
ucational purposes, 

It was pointed out in connection 
with a governmental investigation 
recently made, that since 1914 the 
cost of education.in Canada had 
increased by 275 per cent. 


It is quite true that in the last 
three or four years some school 
boards have recognized: (1). that 
educational costs are unjustifiably 
high, (2) that the reduced income 
of the ratepayers necessitates q re- 
duced outgo for all necessary ex- 
penditures including taxes. The re- 
sult of this recognition has been 
that educational costs in some cases 
have shown a decrease, Unfortun- 
ately, debt charges occasioned in 
not a few instances by the erection 
of too costly school structures are, 
fixed, but the balance of school ex- 
penditures in practically every mu- 
nicipality is eapable of substantial 
reduction. 

Thefe is no gainsaying the fact 
that the more enli htened a com- 
munity, the better is the character 
and intelligenge ‘of its citizenship. 
Few would deny that our children 
should be well equipped for the 
battle of life.: But is it not a fact 
that we have gone too far in the 
erection ‘of super buildings to carry 
on’ our academic work? Have we 


But in addition to this debt there 
is the increasing charge for interest 
and repayment of principal. The 
average annual debt service charge 
is approximately seven per cent of 
the debt. On this basis in 1922 
there was collected from the a 
taxpayer $70,000,000, in. 1932 no 
less than $95,000,000—or an in- 
crease of 36 per cent. Have we ever 
heard of a five-year programme be- 
ing instituted by any municipal 
council to reduce capital debt? Have 
not many of our municipalities 
reached the s when this defin- 
ite policy should be laid down (1) 
that no capital debt shall be incur- 
red in any year exceeding the cap- 
ital debt retired in that year, or 
(2) that nq capital debt shall be 
incurred until the existing debt has 
been reduced to a more reasonable 
figure and thereafter new debts in- 
curred only to the extent of exist- 
ing debts being paid off. If some’ 
such policy is not instituted and 
courageously carried out the high 
record of our municipal securities 
would seem to be in grave danger. 


Local Improvement Debt 
This form of debt has aly te 


















































































caused municipalities, especially 
more important ones, more 
than any other, and is responsible 
to a large extent for the heavy in- 
crease in delinquent taxes. One of 
several similar instances may b 
recounted. In a certain Ontario 
municipality a few years ago exten- 
sive real estate sub-divisions were 
undertaken. The council was re- 
quested to supply local improve- 
ments and services. It was pointed 
out by promoters that land values 
would be increased, likewise assess- 
ments. Council failed to make 
proper investigation. It failed to 
count the ultimate cost and con- 
sequences. In a period of five 
years the debt of this municipality, 
which lies in one of the finest sec- 
tions of the province, inere 
from $260,000 to $2,250,000. The 
properties benefitting by the local 
improvement were assessed a part 
of the cost, and the municipality as/ \ 
a whole bore the balance. Immedi- 
or there was not only an increase 
in the general taxation of the mu- 
nicipality but an unbearable in- 
crease in the local improvement tax. 
What was the result? The municip- 
ality defaulted about eighteen 
months ago in its debenture debt 
payments. Taxes in arrears in- 
creased from $75,000 to $1,200,000. 
Property values faded away, and 
the title to a large proportion of the 
sub-divisions will have to be taken 
over most unwillingly by the mu- 
nicipality. The outlook for deben- 
ture holders scattered all over the 
Dominion is most unpromising. 
Local improvement debt, unless 
soundly warranted is one of the 
most insidious and heartbreaking 
obligations for the taxpayer to 
struggle with, that can be entered 
upon, in that it imposes an added 
burden upon all taxpayers and an 
additional heavy debt especially 
upon the taxpayer whose property 
is supposed to be benefitted. The 
principle is sound, only if the im- 
provement is absolutely essential, 
and further if ratepayers generally 
can stand the added load and if the 
owners of properties jially 
benefitted can afford the additional 
charge. An analysis of arrears of 
taxes in our principal munitipali- 
ties will surely reveal that the 





















and the grounds surrounding them, 
services and facilities which are not 
absolutely essential in acquiring.a 
sound education? Our schodl boards 
in our various municipalities should 
be as deeply interested in the estab- 
lishment of reasonable tax rate— 
one that the ratepayer can pay— 
as are those administering purely 
municipal affairs. They cannot 
but realize that conditions have 
changed in the last three years, 
that the taxpayer is not obtaining 















yet is earning - moneys himself 
which he formerly did, and there- 
fore that he has not the means to 
meet taxes as formerly. Let me 
quote the actual experience of a 
municipality, containing several 
school sections, including one lar, 

collegiate institute and a large pub- 
lic school, that realized the changed 
condition and acted promptly, Its 
expenditures for 1932 amounted to 
$160,000. Those for 1938 have been 
set at $128,000, a reduction of 20 























missed and the same standard of 





years, expenses had been gradually 
increasing through increase in 
salaries and the introduction of 


services, which while admirable 


essential. 


Increase in Capital Debt 
Then again, school boards must 







made by the municipal- 









ve a poor collection, say 75 per 







10 Stocks for Recovery . 


No investor should miss The Financial World’s new 
analysis pointing out 10 outstandingly attractive stocks 
that should benefit most from fall trade revival. You will 
be in time to profit by this timely market gtudy if you - 
send $1 at once for the next four issues of The Financial 
World. You will also receive our September “Independ- 
ent Appraisals of (1,300) Listed Stocks;” also “Three 
Security Programs,” “A New Basis for Selecting Stocks” 
a rer Investment Rules.” Return this “ad” with 
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OF MACHINERY AND EQUIPMENT... 


. 1 used . 2 
Seat cere Sateen 


taken by wear 


all types of 


CANADIAN NICKEL P 


25 KING STREET WEST, TOR 





and 






RODUC 
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Wear and breakage, with resulting costs of replacements, 
shut-downs, and } charges 


breakage can be drastically reduced by the 
use of Nickel Cast Iron and other alloys c 
machinery and 
to a properly adjusted base mixture tends to ‘reduce the 
porosity and refine the grain...to increase the strength and 
machinable hardness, and give greater uniformity. _, 
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m Our Own Correspondent . 

REAL. — Contract for the 
tructure of the new Island of 

Bridge has been @warded by 
partment of Public Works, te 
in inion Bridge Co., whose bid 
.747 was the lowest of those 


ed. 
act for the central span of the 
pillars, etc. went to the 
tion Co. Ltd., Montreal, whose 
of $610,941 was the lowest of 
ubmitted. - 


Trespondent 
REAL.—Announcement has 
ade of the appointment of 
R. Robertson, Torgnto, to be 
ng director of Claude Neon 
ising Ltd. Mr. Rebertson is 
nt of the E. L. Ruddy 
Neon subsidiary. 
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Nationwide Industry Celebrates 25th Birthday—Grew : j 
Out of Carriage Works Founded in 1867. 


When in 1907, R. S. and G. W, 
McLaughlin re —_— propaass lg 
manufacture horseless carr} 
fore their father, Robert Nchomabe. 
lin, the dean of Canadian ca 
builders, he just laughed and sai : 
“All right, you boys go ahead. 
That is the way R. S. McLaughlin 
described to The Financial Post the 
decision to start what has become 
General Motors of Canada Ltd., an 
industry with plants from coast to 
coast, whi-* on Sept. .3 joined in 
celebrating the 25th birthday of 
General Motors Corp. It is how 
over 66 years since Robert Mc- 
Laughlin founded his carriage busi+ 
ness at the tiny village of Ennis- 
killen, Ontario. Z 

Big Decision in 1915 

But the big decision for his father. 
R. S. McLaughlin told The Financial 
Post, came in 1915, . 

“My brother and I had made a 


ee 
By C. W. STOLLERY 


contract with Mr. Durant to manu- |: 


facture Chevrolet cars in Canada,” 
said Mr. McLaughlin. “We had 
made up our minds to leave the car- 
riage business and had decided that 
the carriage was going to die out 
anyway. If we did not do this, it 
meant that we would have to add to 
our premises which we did not want 
to do at that time. It was pretty 
hard for him to give up the carriage 
business. He had founded it. But 
he said, ‘All right, I am getting old 
and I am about done. You boys go 
ahead,” Robt. McLaughlin was 
then in his 77th year. 
Difficulties marked the first early 
ears of production by the company, 
n 1907, the McLaughlins first 
made an attempt to manufacture 
cars in Canada, including the en- 
gine. Only one car was made and 
the engine problem was found to 
be a forbidding obstacle. Conse- 
quently, 'a contract to supply 
engines was signed with the Buick 
Motor Car Co., of Detroit. The re- 
sult was that four different models 
of two-cylinder automobiles were 
produced in 1908, 
In 1908, 198 automobiles were 
produass by the newly formed Mc- 
—S otor Car Co., of which 
R. S. McLaughlin was president, 
G. W. McLaughlin treasurer, and 
Oliver Hezzlewood, vice-president. 
Robert McLaughlin consented to 
serve as director, although he was 
not thoroughly “sold” on the auto- 
mobile business at that time. 
ly Troubles 
Compared with the powerful and 
nearly automatic cars turned out 
today, these antiques were terrors 
of the r e had a lot of 
srouble,” Mr. McLaughlin told The 
Financial Post, “We had dry. bat- 
teries and magnetos which arte us 
unsatisfactory sparking. was 
largely overcome by the adoption of 
elco ignitioa system by 
ae one all pense ae 
Ines later, e@ early yiinder 
models were later Sapamieied by the 
McLaughlin- 


small four-cylinder 
Buicks.” 

The history of General.Motors of 
Canada, Ltd., goes back to 1867, 
when Robert McLaughlin was work- 
ing his farm near Enniskillen, Ont. 
Mr. McLaughlin filled his first order 
for a carriage on his own farm. In 
1870 the McLaughlin name was be- 
coming known and a staff of eight 
was employed; the automobile in- 
dustry, to which this small begin- 
ning gave birth, has employed a s 
of 10,000... The McLaughlin -enter- 
prise was moved to Oshawa in 1879 


RELIEF ACTIVITY 
SEES MANY JOBS 


—Caricature by Cecil. 


R. S. MCLAUGHLIN 


Known to intimate friends as 
“Sam,” heads General Motors of 
Canada -.as it attains its twenty- 
fifth anniversary. He makes motor 
cars but operates a racing stable; 
he makes motor trucks but is a 
director of C. P. R. 


so that better shipping facilities and 
more skilled labor would be avail- 
able for the rapidly growing indus- 
try. 
Pictorial Panels 

Pictorial desi on carriage pan- 
els were a popular feature of early 
McLaughlin carriages. Not a few 
of these were actually executed by 
Robert McLaughlin himself, who 
had a leaning toward art. It is 
recorded that he painted a picture 
of King William of Orange, horse 
and all, crossing the Boyne, to adorn 
the first custom-made veliicle he 

roduced. * ~‘s later years Robert 

cLaughlin spent much of his time 
painting landscapes. He kept an 


easel in his office at'the plant -for |. 


this pur poce. 

R. S. McLaughlin and his brother, 
George W., were taken into partner- 
ship in 1898, Both young men had 
actually served supcenteeaas in 
the — Style and improved me 
chanization further popularized the 
McLaughlin vehicles..in. the 90's, 
A patented buggy gear, new style 


ness was abandoned. , 
recall the early s 
: has 
Co. of Canada Ltd, was 


which organized by the 
clanghitns to wenutscture the 


’ The sale of the American Chevro- 
let organization to General Motors 
Canadian s 


chan the 
aie af the M 
prise became a subsi 


Canadian tompany is, still handl 
largely by the executives of the Can- 
adian company. Nearly 100 per 

cent of the employees of 
RS McLaughlin, of Osta 
. wa, Te- 
mains president of the Canadian 
company and is also a»vice-presi- 
dent of General Motors Corp. 
G. W. McLaughlin withdrew from 
the business in 1924, but still lives 
in Oshawa. 
T ny now 
Chev. 


Ol ac 
Salle cars at Oshawa; Plants 
ted at 


supply automobile. 
estern provinces. 88 
offices are located at Vancouver, 


top, brass and rubber washérs were +d 


among the new features which made 
MeLaughlin buggies leaders in those 
days. In 1899, the carriage factory 
was destroyed by fire, but produc- 
tion was carried on temporarily at 
Gananoque, Ont., while larger quar- 
ters were built at Oshawa. . 


Foresaw Change 


Not long after this the horseless 
catriage aypsered. R. S. McLaugh- 
lin saw what was coming. In his 
own words: 

“In or about 1906 I began to get a 
little uneasy about the horseless car- 
riage, and spent a year investigating 
it. I.did a lot of travelling; I saw 
motor ear plants. I knew the heads of 
the companies. I knew Mr. ‘Durant 
very well, who formed the Buick 
Motor Car Co. After this investiga- 


New President “La Patrie” 


SPEEDING AHEAD} 


Flying Fields, Forest Sta- 
tions All Are 
Pushed 


It is an ill wind that blows nobody 
good, and several departments of 
the Dominion Government at 
tawa are secretly congratulating 
themselves that the relief pro- 
gramme of the Dominion in con- 
junction with the several provinces 
is providing them with new facili- 
ties and extensions for their work 


which, under normal conditions, 


much less in these cheese-p 
times, they could not have expec 
to obtain in less than ten or fifteen 

years. The departments chiefly 

enefitting are National Defence, 
which is obtaining flying fields and 
other military works, and the For- 
estry Branch of the Department of 
the Interior, which is benefitting 
from the opening of new roads, tree- 
thinning operations, the elimination 
of fire hazards and the preparation 
of land for tree-growing and experi- 
ment stations. 

Work Proceeding 

Work is proceeding on militia 
camps, flying and landing fields or 
other military works at Barriefield, 
Trenton, Borden, Deseronto, Peta- 
wawa, Val Cartier and in British 
Columbia. The Forestry Branch 
works in close co-operation with 


S are being run there and are 
cutting about 8,000 feet of lumber 
noay for use by the Department of 

ational Defence. This winter, tree- 
phinning and selective logging will 
Ye engaged in, Similar work is @0- 
ing on at Val Cartier. About ° 
Quarter of a million trees have been 
planted there and ground is being 
cleared and prepared for a new for 
estry sta’ 


HON. P. R. DUTREMBLAY¥ 


Newly elected sident of “La 
Patrie,” Freak newspaper of 
Montreal. He is a product of Laval 
and McGill Universities. Elected 
M.P. ‘in 1917, he has -had 

active political and com- 
mercia) career and has been M.L.C. 
for Sorel since 1924. 


He is president of the Montreal 
Presse” and of the Montreal 
Pi vo Montreal A 
ments, Limi 
’ La Prevoyance, 
d@’Assurances La . aren ts 


Provident 
ment Co.,. wr the British Colonial 
Fi 


Insurance Co., of the dian 
int & Lit phing and 


ing hogra Vo. | 
director of La Compagnie d’As- 
. Trans-Canada. 


the | Decreases Chiefly in’ 


ages throughout Canada. 
Personnel of General Motors of 

Canada is headed by H. A. Brown, 

vice-president and general’ man- 


ager, who innovated the question-' 


naire for automobile owners by 
which consumer pref 

measured. i 

in thousands of motorists reply- 
ing and answering the questions. 
Su ently, many of the ideas 
presen oe rv owners were in- 
corporated in company’ 
ucts. By this previ 
ployed device the consumer gave 
the —— an indication of what 
was y wanted. 


ject will loy 3 all 
project will employ 3,000 men 
winter P oats 


i Road Work Proceeds 
In British Columbia it is under- 
stood the Dominion Government has 
taken over nearly all the road con- 


struction work, and about three doz- ma 


0 tion. The 
is being pushed | Ott« 
a lot of work is 


en camps are in 


also be done in the ty of 
eeoted tn the Mat inon *ainrice 
where considerable mining activi 
exists where roads are m 


a 
At these work camps, which are 


made up almost entirely of young 


ed men from the cities a 


eee 
0. e ev- 
been fatetfed to} 


are also opera Walkerville, 
Ont., for manufacture of G, M,C. vi 


FUEL’ STEADY 


Increased Costs Greatest in 
North. Ontario and Prairies 
— Co eae Low-Cost 


After showing a slight increase 
at. July 1, li costs at August 1 
sidan cecek Mipbis to wets diay Ut 

ces er 
the Dominion. 

For the few months food costs 
as comp by the Department of 
Labor for The Finan Post, have 
own “increases and de. 

erent cities, the Aug. 

1 ome tion being the first to defin- 

Sladen vith tate ah 
age wor with a 0 
five shows an increase for the whale 
Dominion of 48 cents, or 7 per cent, 
and this is sufficient, when combined 
with fuel and rent costs, which have 
remained , to increase living 
costs by 3 per cent. 

Winnipeg Costs Jump 


‘ony: ; $6.00 Year 


Se Te ee 


Oey et 


| erchndioe trom Canada Well Displayed in Brunella 


ediate Export Problems 
W: Include . Growing. 
Taxes and _ ‘4 
British Competition “ 
probable hat ditliry tock al 
ae a leading ‘on the 
United’ States and Great Britain, 
Last there another 


comparable statistics | th 


Com pom 
of food, fuel and rent are only avail- 
able for eight leading cities of the 
Dominion. These figures show that 
costs in Winnipeg made the 
advance, one of 64 cents, followed 
by Toronto, Ottawa and London in 
that order. Food costs are avail- 
able for 57 leading cities and this 


ed} Compilation reveals that the t- 


est increases took place in North- 
ern Ontario and the Prairie Prov- 


Food costs were only slightly ad- 
vanced in Vancouver with the result 
that this city is even more firmly 
established as the cheapest of the 
eight leaders in which to live. Mont- 
real costs were only increased 
cents, as compared with 48 cents for 
the Dominion average and this city 
leading ete vadared with dele 2 
l és com uly 


i 
z 
if 
ge 


Sae8e 


Ssececs 
&| SS888825~ 
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costs at August 1, fuel costs not be- 
ing comparable for all cities, St. Hy- 
acinthe retains first place among the 
¢ cities in which to live, fol- 
lowed by Amherst, N.S., 
Nanaimo, B.C., is outstanding as the 
dearest city. It is interesting to 
note that the difference between the 
cheapest and dearest cities is one 
of $3.27 a week, the comparative 
re Hable ‘data Sor th oT 1nd 
vailable or the i 
cities follows: ee 
Food and Rent Costs in Canadian Cities 


8 prod- | Sy¢ 
ously a: ae 


6.81 
7.28 


33 
aves 
7.18 
‘6.61 
6.39 
6.09 
5.96 
6.94 
6.56 
7.04 


6.65 
6.52 


12| be 


test |: 


to 
various policies ado by s 
for sale and restriction of sale 
spirituous liquors. 
When U. S. Over-produces 
inten stilciein the temeton, ta 
United . States nr L. ipauates 
fared Hquoh to look: efter dementia 
iquor to loo r domes 
demand mame one at on time can 
expec m r customs 
duties; making eighes foreign 
brands w r from Canada, Great 
and sharefore itgating meter Kenko 
erefore e. 
that time Hiram “Walker-Goee 
uilding the larg- 
the world at 
will be part of 
of the United 
on comes, 
There will then be another 
sible “fly in the ointment,” the 


TO 


6.28 | that there will be over-production 


and creation of too much distillery 
plant just as there:was in Canada 
always had in their mi 
the possibility of the United States 
going back on its “dry” policy and 
some at least of the extra capacity 
for manufacturing and for storing 


alcohol was created with reference 


to the situation which soon will|s 


exist. A cessation of demand to a 
large extent in three or four years’ 
time, however, may again make 
ane t at the . pee 
es ey are P 

to supply much more than the = 
atin ket. B oS _ stocks 
may m oser to 

probable demand than at present. 

More States “Wet” 

The advent to the “wet” group 
of Maine, known previous to pro- 
hibition for 60 years as the pro- 
hibition state, makes it certain that 
the sale of liquor in the United 
States will be over a wider territory 
than before prohibition. The'relief 
a nee or Senet - 
arent wi legging, an e 
feeling that the state might better 
profit than the er-world, are 
responsible for this although there 
may be later a back-wash of senti- 
ment in favor of local option. The 


“d ees tho 
; fle t TP aseen te 


will make itself 


50/ evident again in whatever direction 


4.00 | Promises the most success. 


ton . 
Brantford ...+s 
Galt eee eeeeeeee 7. 
Guelph eeeteece 
Kitchener evoeee 
Woodstock ceree 


Stratford eeteee 


eoeeeeee 


London 
vides | St. Thomas .... 
tal Chatham erecce 


an éx-| th 


of La. Co e | cloth 


S| pany of 


British H Hi 
In di aa ceeseei of 


25 Distillers Compe any ~~ wossat -_ 
ers i a fro 
a firm of Landia 


Stock rs, makes the 
Salitalaeelpioioe analysis’ of 
the situation: 

“The minimum consumption of 
whisky in U. 8. for the seven years 
pees prohibition oronnane roan ge: 
gallons annually. r 0: 
this: be taken as os 


rospective 
consumption, the Combined aaie of 


U.. S.:and Canada will not suffice for 


63 more that 18 months, for it is com- 
| puted. the entire stocks of U. S. 


34.4% TO JULY 31) i5, 


N. European and U.S. 
_. Immigrants 


Fesigety 


North 
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gTOtal wiseccecon 
tim eS an ys 
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, ide the my eye was 

oafiltic  Saumon by a street - 
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rubber good 

rubber footwear as apetaes 2% per 
cent for other countries; and 14 per 
cent on automobile tires and tubes, 


as against 9 per cent for other coun- 
tries. 


by Henri Turc 

mmissioner at Brussels, and is- 
sued by the Department of Trade 
and Commerc 


e at Ottawa, entitled.|js aff 


“Points forExporters to Belgium.” 
Buy Much From Canada 
Belgium has been for some years 
a oe perma of Canadian 
roducts for the year a 
March 31, 1933, Belgium reach 
fourth place among Dominion’s 


overseas customers with a total of 
ee of Canadian imports. 
: is only a small f: 
Belgium’s import trade which for a 
United States subsid 
alker-Goode 


W. rham & 


getting in full with 
of its own Romie ath ohn 
awe throughout the Uni 
In Dublin interest has chiefly 
centred around distilling and other 
issues likely to be ected when 
the United States abandons prohibi- 
tion.. -There. was a ver 
in Dublin Distillers A s on a 


erratic accordi to 
advices. ap 


G reports the first genuine 
sale half a million gallons 
£250,000 for the United States, 


Moreover. 
basic federal law 


& Sey 
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Stores: Export Investigator Finds 


However, quantities of our ex- 
— to Belgium may ‘really * be 
estined for Northern 


In Brussels and Antwerp, I found 
Canadian goods in evidence in many 
or we cheese can be ob- 

every gro- 

cery store in Belgium, in the stalls 
of the open markets, and at. the fol- 
eae stores in Brussels, 
né, l'Innovation, Grands 

ins gaerts, Grand Bazar 
Anspach, and Togni 


Canadian apples are on sale, in 
season, at Grands Magasins Wy- 
gaerts, the fruit\stores and on the 
stalls. They are marked “Pommes 
en The red variety sells 

My eye caught’ O-Pee-Chee chew- 
ing in the windows of several 

y stores. Canadian workmen’s 
leather gloves' were featured at 
Maison David. 

Imitate Canadian Labels 

“Kiltie” salmon can be 


I made a very interesting tour of 
the docks at Antwerp. Ships from 
Canada were unloading. It was in- 


teresting to note the names of fam- ~ 


iliar Canadian firms on the 


berset, Canadian 

pany. There were shipments of 
Canadian patent leather, canned 
lobster, cheese, ete. 


There is a possible market in ~ 


+3 


Belgium for practically ‘all Can- 
adian rts in the followi 
cingsificationn: living animals 
products of the animal kingdom;* 


products of the vegetable kingdom, .— 
mineral products and. wood;. and 


paper, articles of paper and wood 
pulp. 


Among secondary products, the 
following offer the best opportun- 
ity for export to Belgium under 
normal. conditions: dried fresh, 
frozen, salted and 


purchased 
in the smallest Belgium villages as| packaged foods; canned 


well as in the largest cities. Other 
brands of Canadian-‘canned on 
are sold at most, of the grocery 
stores of any importance. Japanese 
and Russian competition, however 
ecting sales; 0. 
the stores showed me cans of salmon 
et 6 ee — 
many cases carrying references 
Canada. It was alle that these 
cans were packed with Russian or 
Japanese salmon. I ins these 
cans very carefully noted that 
Shey were not eabooned “Canada” 
ti beible, was iaelied 
e sam 
“Chrysanthemum Salmon. Packed 


«| process an 


ed cream and milk; unman 


tobaeco; patent leather; workmen’s 


leather gloves; leather belting; 
wallboard;. pneumatic tires and 
tubes; rubber footwear; druggists’ 
rubber sundries; agricultural ma- 
chinery; radio sets; passenger auto- 
mobiles; automotive parts, acces- 
sories and equi t; storage bat- 


set eens rubber office oops: 


electrical app $ 
canoes; brake lining, etc. 

Just.before train time I Sropped 
into a “Quick Lunch.” I had 
sandwich cheese 
and the o of 


Genie tee tint eee 
or. e throu aging 
- withdrawn from the 


fore, would be merely that 
now .existing could 
hibition prices or higher, and the 
rates would be let down again be- 
fore-any actual taxes on new prod- 


i | ucts’ of the stills would become col+ 


; i 
Fe 


lectible. 


From Our Own 
— N 


MO ewsprint 
duction in Canada soared to new 


levels this year, when output in 
Aue 194,354 This 


a marked change in 
duction in this coun 
the last two mo’ 


sold at prow =~ 
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_ =" — Criticize Wheat’ A 
at na newepe 
the 


ti Pa 
i 


sou would 
is ‘market Influence uring "th 


- eoncerned, _ the 


ue 
weeks. is so as 
, the tional of wheat is 
be altera- 


hi 
oo, e of the 


t 
rs have al- 
metas iret yore ah 
wheat agreement ye 
of the many uncertainties which 
arise on a study of the document, it 
is a matter of doubt if the imps 
of some of the clauses is fully real- 
ized. British experts/ on the other 
, are exceedingly willing to 
criticize. For example, two grain ex- 
| perts, F. W. G. U 
| of the Liverpool Corn Trade Asso- 
ciation, and G. J. S. Broomhall of 
Liverpool, both well known to the 
| trade throughout the world, have 
been quick to point out weaknesses 
in articles in British newspapers. 
Toward article 6 of the London 
ement, concerning s possible 
' tion. of import restrictions by 
importing countries, much of the 
British criticism is direct 
of the article in question quickly 
shows that importing countries only 
agree to attempt to restrict acreage 
and lower tariffs in such a manner 
that they will not cause any hard- 
ship to their own farmers. They 
do not agree actually to do any- 
thing. There is only a vague agree- 
ment to modify tariffs and quotas 
should the international price of 
wheat rise to 12 gold francs per 
220 pounds (about 68 gold cents a 
bushel or 73% cents at present ex- 
rates). . 
“Commenting on article 6 of the 
agreements, G. J. S. Broomhall, 
states in an article in a recent issue 
of the London Financial News: 
“Nothing has been written in the 
ous that justifies any reason- 
able hope that definite action will be 
taken to reduce the present abnormal 
home production of wheat in ‘de- 
ficiency’ countries.” - 


Plan Not Feasible 
ME URQUHART is even more 

“scathing in his comment on 
article 6. Not only does he doubt 
the feasibility of any action being 
taken by importing countries, but 
feels that any effort to promote the 
consumption of wheat in European 
countries—as eed to in this 
article—must feflect only, to the 
‘benefit of the domestic producer. In 
a contribution to the Liverpool Post 
and Mercury, he states: 

We can go on now to the long 
Article No. 6. Was it written by a 
French politician with his tongue in 
his. cheek, or by Mr. Walter Elliot, 
M.P.? ‘It is understood that this 
undertaking is consistent with main- 
taining the home market for domestic 
wheat grown on an area no greater 
than at present.’ And (not Mr. Elliot 
this time) ‘every possible measure to 
increase the consumption of wheat’ 
is to be adopted. Now, if the con- 
sumption of wheat in Europe is to 
be encouraged, will not European 
farmers increase their supply ‘to meet 
the new demand? ‘Buy British;’ 
*Made in Germany;’ ‘National Mark;’ 
‘Support Home Industries’—Do these 
slogans go, and does the cry ‘Buy 
forei and take Mr. Bennett and 
Mr. Wallace out of the wheat pit of 
their own digging’ take their place.” 


SELLERS ELECTED 
TO SUCCEED SMITH 


New President of Winnipeg 
Grain Exchange Has 
Wide Interests 


t 

WINNIPEG. — H. E. Sellers, who 

* has succeeded ByRoey Smith as presi- 
dent of the innipeg Grain Ex- 
change, has long been an important 
figure not only in the grain trade, but 
in other Western business. He is 
president of both the Federal Grain 


Company and of the Alberta Pacific | § 


Grain Company, and head of affiliated 
mown intoret. He is president of the 

rairie Cities Oil Company and is 
actively d in the export busi- 
ness throu Melady Sellers and 
Company. He is on the boards of the 
Imperial Bank of Canada, the Great 
West Life Assurance Company, the 
Grain Insurance and Guarantee Com- 


=) pany, and the Canadian General In- 


surance Company. In addition he 
takes a la part in directing edu- 
cational and hospital work in Win- 


i . s 
? Te eeestdonte for this year are 
B. W. Milner and Rupert . The 
cil of the 


ange consists, in 


addition to the president and the vice- | Ltd. Mr. 
. | the New York law firm of 


Eggleston? 3.7. 


n, 
Gauer, 


a Fig 


ce ok 


$i 
 . 


Gctober Free eee re eee ie 
December cern tereras te” & 


MOY sarasren nsansrnre 


rt| were limited to 


rected. . Study | with 


agreement in 1 
5, which he worked out to be 293,- 
- bushels, That is \ nearl 
the 


fluctuations § in| ah) 


ent c exports for 
¢ year, so far as Canada is con- 
rned. 


rt 
reement, incidentally de- | unti] 
puler fal- 


claring to a 
lacy” that under the en 
Canada’s total rts 

000,000 bush- 
els, and that it was Canada’s own 
concern how m 
should ship to countries ats signa- 


rquhart, secretary | P° 


g 
countries, is declared not to mean 
total world trade, but only that 
of the importing countries fg: 


Interpretations Differ 


The latter view it is difficult to 
ay oy with - plain wo 
of the agreement as p 
is still moré. difficult to reconcile 

the known fa¢ts of the wheat 
situation, as there is sopootny 
of European countries, even 
those’ creates are ae excluded 
Ww e sign the agreée- 
ment, importing anything -like 
560,000,000 eve of wheat this 
year. That quan represen - 
most exactly what Mr. Broomhall 
has calculated to be the total world 
trade this year, including some 
150,000,000 bushels for Ja- 
pan, Brazil and various other coun- 
tries which were not represented 
at the conference. The quota 
agreement would be 0 mean- 
ingless if the total allocated by 
uotas is to be an impossibly large 
gure. 

A great-deal of advice is bein 
conveyed to government a 
Ottawa, to the provincial govern- 
ments, and to their parliamentary 
supporters these days on the sub- 
ject of the wheat ent, and 
to carrying out the limitations im- 
posed upon Canada by its terms. 
The gist of most of it undoubtedly 
is to take no steps that are no 
ae necessary. Legal restric- 
tion of the area of wheat allowed 
to be planted by individual farm- 
ers is regarded as being both im- 
practicable politically impos- 
sible. Whether propaganda and 
advice to farmers to reduce their 
wheat sowings would be effective 
or not is a debatable and much 
debated question, but queen 
. eee val that ian ably 
resents a practicably 
ae by the erent gov- 
ernments. 


” Acreage Curtailed 

There are parts of Saskatchewan 
where seeding next year may be 
limited by fear of d grasshopper 
plague even worse ex- 
Hoon Bed pny A oo 
0 opper eggs own 
have covered a more extensive ter- 
ritory. In many other places wheat 
acreage may cut down either 
from a scarcity of seed wheat, or 
from the necessity of devoting Z 


larger area to * 
order: to restore de supplies 


t no one can | - 
yi 


eld of 
next r’s crop. “Wait and_see” 
would cover a great deal of the 
advice tendered to the govern- 
ments, If the tduntry raises a big 
crop next year which cannot be ex- 
ported either because of the a: - 
ment or because of the limited de- 
mand from co coo . 
some drastic steps may have to be 
taken to deal with the surplus, 
and perhaps by thet time farmers 
might. accept control of their op- 
erations if then considered neces- 


sary. 
J. R. Murray, A. C. Reid, and Sydney 
mith 


On the committee of arbitration 
there. will act W. J. wier, C. E. 

leston, F. 0. Fowler, 8. N. Jones, 
.J. T. Kerr, H. Sellers, A. Thomson. 
The committee on ap consists 
of W. R. Bawlf, C. E. Hayles, W. A. 
Murphy, W. H. 
Parker, J. A. Richardson, A. P. White. 


Chadbourne Joins Board 

of Bruck Silk Mills Co. 
From Our Own Cerrespendent 

MONTREAL.—W. M. Chadbourne, 
of New York, has been elected to the 
board of directors of Bruck Silk Mills 
ber of 
ourne, 
Hunt, Jaeckel and Brown. He is » 
directer of a number of companies, 
including Investment Foundation Ltd. 
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previously done, and a fare 
movement is takin, 


4Rcayas 
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out the ter part of the 
Se ects deat 

time at which threshing ay = 
resumed in many areas, an 
Beet tn ree 
It would a e en 
the market from new. deliveries is 
likely to be light for some time yet. 

World exports. last week were 
light, only 9,300,000 bushels, of 
w 1,500, came from the 
Black Sea, and only 3,700,000 from 
North America. This was accom- 
panied, however, by a decline of | ve 0 a 


2 bushels in stocks afloat, 
pa because shipments of Aus- 


carryover, and has und 


both the probable consumption of 
g the current year and 


have some effect upon 
the domestic consumption of wheat. 


Liverpool Prices acer | 
Short Crops in Canada, U.S. 


British Market Greatly Impressed With Large North 
American § ee, Thinks Searle 
rain Co. 


It seems to be apparent that; from 78% to 68% between July 31 
Liverpool has not considered the at Aug. 81. Of the decline inthe 
a 


t i f in the United inni price, it states six VERNMENT 
States and Canada to be as serious, | is no doubt due to the drop of world GO PLAN 


wheat prices Liverpool, 

about 1% cents due to the increase 
in the sterling value of Canadian 
dollars, The 2% cents, it 
is stated, was apparently the falling 
of the Canadian price down to a 
better relationship with the Liver- 


1 quotation. 
PrThe feview izes bullish 
f the price of 


as a price-raising factor, as man 
in North America seemed. te feel, 
states Searle Grain Co, in its re- 
view of the August wheat situation. 
Liverpool, no doubt, is greatly im- 
pressed with the large wheat sur- 
luses still available in the United 
tates and Canada, the review says. 
re Gita dae GA ain | an Noe eas 
illi cents, 5 
ote co wheat at Winnipeg as follows: 
actors Tendi 


F ng to Raise Price 

The U. S. doves bt Lene ty declined in value from $4.40 to the pound on 
July 31 to $4.51 on August 31. ' " 

421 to # in terms of gold, has advanced from 124s. 644d. per ounce on July 
$1 to 189s. 7d. on August 31. ' z 

The U, 8. wholesale commodity price indices averaged an advance of ap- 

roximately 1 per cent during the month. Similar wholesale commodity price 
ndices in Great Britain averaged slightly more than 1 per cent advance. 

on spring acreage reported as somewhat less, approximately 4 per 
cent, than @ year ago. g 
‘ Unsatisfactory crop conditions reported in New South Wales and South 

ustralia. 

Searle Grain Co.’s crop report estimates probable yield of wheat western 
Canada 275,000,000 bushels. 

Sanford Evans crop report estimates yield western Canadian wheat 268,- 
000,000 bushels. 

Frost reported from some points in Canadian west. ; 

Continued drought reported throughout the U. 8. corn belt. 

Rain reported as needed in New South Wales and South Australia. 
France purchases Canadian wheat. 

Unfavorable weather in Roumania reported adversely affecting créps. 
Rain reported as still insufficient and needed in the ntin 
Unsettled weather in some Europeah countries delays the harvest. 
Locusts repo as prevalent in north ntina. 

Continued wet er reported delaying harvest in Russia. 

World shipments of wheat from leading exporting countries éarly in August 
larger than last year. 

Agricultural commissioner of the U. 8. Department of 
many predicts with assurance a s: r wheat crop for 1 
countries of spe than they had in 1982. 

Estimates U. 8. Department of 
pests are that the world wheat supply outside of 


culture in Ger- 
in the 19 deficit 


eultare on August 26 that pros- 
uss 


million bushels less, or about 6 per cent, than-in the past séason. 
Estimate by U. 8S. Department of Agriculture that the German wheat crop 
— Me no larger than last year, and that the French crop will fall below that 
of last year. : 
Factors Tending to Lower Price 
Canadian “er at London increases in value from $4,86 on July 31 to 


eat crop will be nine milli bushels larger 
Todas Gane Chen tant 


um reported to be i 
the importation of German wheat. errs seating Santas senaet 
Roumanian wheat estimate for 1933, 50 million bushels greater than last 


ear. e 
inGiee wheat estimate for 1938, 16 million bushels ge ee last year. © 


roomhal es previous estimate of importin tries’ rements 
H dag | os million bushels, of which he expects Canada to ship 198 mil- 


Broomhal! estimates Russia 
against 17 million l&st Pome may ship 40 million bushels this year as 
all estim European crop ex-Russia at 82 million 


Broomh ates the total 
bushels larger than last year, e 
* Prospects. for 1983 winter wheat erop in China indicaté a 10 per cent in- 


creasé ove 


r 
fticlal jan estimates show total Canadia 
July Be. p08, as 219,428,398 bashels, compared with 1ST TS OL ae of the es 


ast year. 

The U. 8. De ent of iculture considers that after d 
Soouse ter toot, toed and oo and the carry-over of 125 milion te a 
after ng into consideration present carry-over. U.S.A. will still have 161 
nile bushels available for export this ae year. 
os reat inte aor importation of Canadian oats to maximum of six mil- 


CROWN INITIATES 
ACTION AGAINST 
COAL OPERATORS 
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"Capital Expenditures Cut 


Capital expenditures on h 


ways b 
aiken 
in 1932. 


the province edd the te. 


e 
were reduted 24.5 per cent 


The increase in pe expendi- 


$9,745,121 spent direct! 


28,218 . 

“=| NOT UNEXPECTED 

"tao caging Only Temporary 
mere ollowing 


hicago 


From Our Own Correspandent ~ 
» WINNIPEG. .— Removal last 
week of the price pegs on the Win- 
nipeg- Grain Exchange was sur. 
prising as to the action, and to a! next 
considerable number of persons as 
to the result. Prices dropped fairly 
sharply, but there was not the ex- 


187,655 
118,360 
250,915 
; to capital 
account. 

Working capital position is lower 
ough oes aantee yak been in- 
creas inventor- 
ies which are up to $1,375,859 from 
068 while bank loans are up to 
19,900 from $1 Bank loans 
are seoured by hypothecation of grain 
under section 88 of the Bank Act, by 
deposit of securities with a book value 
of and assignment of fire 
ingurance. Accounts receivable are 
to $74,728 from $135,279 while 
able are down to $173,155 
from §1 5 ounts ng- af- 
filiated companies total $126,869 weré 
not shown last year. Working capital 

position, is as follows: 

Wi 


1988 = 


1,525,020 1,079,880 
ste 1,145,086 . 885,747 


eeee 379 999 744,188 
13$—1 3.2i—1 

Fixed assets include investments | P® 
and memberships at cost of $210,842, 
a reduction of $34,000, and elevators 
Eropertioe, equipment, ete., at $980,- 

1 after depreciation reserve. De- 
reciation reserve is up to $252,698 
rom $214,737 although the appropria- 
tien is not shown in the income ac- 
connt. During the year, the compan 
retired an additional 1,183 shares o 
$100 par value preferred stock. There 
remain outstanding 100,000 shares of 
no par value common stock. - 

Note: See Page 2 for information as to 
how a complete analysis of this company. 
ean be obtained. 


REDUCE ACREAGE 
BY CO-OPERATION 


tI 
F 

k | Quebec, 
umb 


in | Mare 


of 25008 care or 38pee cent in the Man. 


»_ Revenues collected by rovinges 
allow m T e@ on, 
licenses, etc., irr 1982, amounted to | Tt! 
exten- | $21,126,271 as against $19,684,908 


~ . We Specialise in Oat Secking 


MacPherson, of. Saskat-| Wiest stlower prices, and to = 

acPherson, of Saskat- - 

chewan, Says Legisla- Grain Exchange—Winnipeg 
tion Secondary 


(From Our Own Correspondent 
REGINA, Sask.—Judging from 


remarks of Hon. M. A. MacPher- 
son, attorney-general for Sas-| At the same time, farmers in the 


‘ country, who for a time had shown 
See tne ndaltta seortanener tht an inclination to hold wheat either 
London wheat conference, an edu- | 0" farms or in storage, feeling that 
cational campaign backed by only aa were sure of the pegged price, 
necessary legislation will be fore- =s nie pomey ” more, be- 
most in Canada’s effort to reduce | SS ceenaud tek rived heard 


luce 
might not be ma ; 
A Défensive Measure 


The was instituted ugust 
14, it’ will be. ania te the 
result of reactions —. the Chi- 


F 200 
ers, to whom the 
thei bu i it Canadian hea 

° 
small propertions until] the situa- 
tion should be cleared up, 


wetddrecaing’ Regina’s board ef 
ssin "3 board . 
said the federal Parlia- 
ment has wide powers in the mat- 
ter of agriculture, but provincial 
legislation may also be necessary. 
A Yoltey educational in value 
aon ae ° erate - noses 
or much le on, he a 
Te insisted that Canada get back 
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on itS main_ highways. 


E tive f follow: 
omparative igures ellow: 


1932 1931 
$3 8 
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s’ 1,270,006 4.378.861 
6,004,369" 8,705,168 


+++ 50,082,509 66,250,229 24.5 
ended March 31. 


nerease, 
our provinces, New Brunswick, 


Ontario and British Col- 
creased maintenance ex- 


penditures for roads and bridges 
1932, altho. the B. C, figures 
may es - ing, 


sl being only to 
1. 


o parative maintenance ex- 
penditures are shown below: 
tenance Expenditures on Reads and 


Bridges in Canada 
1932 


195,478 


1931 


$ 
soe-ass 


747,121 


NATIONAL ELEVATOR Co., LTD. 
_" HEAD OFFICE: WINNIPEG, MAN. 
Western Office: Calgary and Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


for Eastern Trade 
ang the Manufacture of Poultry Feeds .. 


ED 
Bay Street—Toronto 


PRIVATE WIRE SERVICE 
Consignments and Futures Solicited 


FEDERAL 
RAIN 


RAT ING-TER MINA“ ELEVATORS 
ARTHUR VARCOUVER 
$23 COUNTRY~ELEVATOR seo OUTTHE-WEST 
ne 


UR-SERVICE-AND-FACILITIES-GQUARANTEE-SATISFACTION 
, i 


ey-gener- 
plenty 
statistics and only on one — 


has the Saskatchewan wheat 
disagreed with him. On the oe 
ter of the total liable: for: export 
in 1984 Mr. MacPherson set 


ming reh 
rther Aeclines in thet market a6 
soon as the peg there should 
Sean eusciners otk toe nathan 
come n a 
essary p te in 
in Wineigee: wt a 
desire of holders of wheat 
to liquidate their Cash and Futures Business 


: 


Be 
jystis! 


ee 
“wR 
RE 


|) GRAIN COMPANY 


WESTERN GRAIN COMPANY LIMITED 
_ 7. Country Elevators Serving the Producers 


MANITOBA, SASKATCHEWAN AND ALBERTA 
_. WESTERN TERMINAL ELEVATOR, FORT WILLIAM 


Solicited 


HEAD Office, GRAIN EXCHANGE, WINNIPEG 


[RELIANCE 


LIMITED 


4 Owners and Operators Country Elevators 


Terminals 


Exporters and Shippers 


: : ‘New York: 
George Wilson formerly vice+prési- 

dent and sales manager for the oe 
ted Drug Co. of Canada, died recent- 

ate! ly at Toronto. Mr. Wilson was born 


Head Office: 919 Grain 
at London, Ont, in 1880, and had Branch 
tan 


Offices: Toronte and 
the United Drug Co. since 


\ 


; 
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|) Grain Merchants 
Shippers é Exporters 
Riis Sse gemagnc! 
Over 250 Elevators in Weitera Canade 
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were at a loss 
act to protect their 
default occurred. It a 
inal subscription of $ 
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But the tase of the‘ 
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many amendments to 
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investor has not been 5 
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Acts, based on | 
law, have many 
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pital Expenditures Cat - 
expenditures on 
the provinces.and the: 
were reduced per 


cent 
ncrease in ca expendi- 
Quebec was a to 
mol spent di the 
on its main 
tive figures follow: 
pendloares on Roads and Bridges 


...+« 50,081,509 66,250,229. 
ended March $1. 


provinces, New Brunswick, 
, Ontario and British Col- 
increased maintenance ex- 
tres for roads and bridges 
, altho gh the B. C. figures 
— ing, being only to 
parative maintenance ex- 
hres are shown below: 

ce Expenditures on Reads and 


Bridges in Canada 
1 ry 


2,086,764 
2.283.733 


21,461,837 22,287,153 
ended March 31. 
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Wanted: An Association | 
To Protect Investors | 


Non-Profit Organization Might Defeat Evils 
Arising from Divorce of Capital Ownership 
from Control — Functioning in U. K. 


Probably the most — 
of current Companies Acts 

Dominion of Canada arises from 
the difficulty of meeting the situ- 
ation created by the ever-in ng 
tendency to divorce capital own- 
ership from control. In the case of 
many large companies whose 
shares are held by the general pub- 
lic, the majority of shareholders 
own on the average less than 200 
shares, and are scattered over vari- 


ous parts of Canada and some-/ tective 


times the United States and the 
British Isles as well. It is obviously 
difficult for small shareholders 
under such circumstances to organ- 


ize effectively in their own interest | p 


and the difficulty is made «still 
greater because of the inadequate 
nature of the information given in 
financial statements of a number 
of holding companies. 

Some efforts have been made in 
Canada to organize associations to 
look after the interests of invest- 
ors. Some publicity was given last 
year to the Corporation of Cana- 
dian Bondholders, described as “a 
permanent non-profit organization 
which will act in such a manner as 
to ensure that the reorganization 
or adjustment of insolvent or dis- 
tressed companies shall be guid 
by representatives having no inter- 
ests, connections or affiliations 
which, might be adverse to the 
securities to be represented by this 
corporation.” That organization, 
which has not yet completed its 
final set-up, was established in 
the interests of bondholders who 
were at a loss as to how to 
act to protect their interests when 
default occurred. It asked an orig- 
inal subscription of $10 per mem- 
ber from investors The precedent 
for this corporation was the Brit- 
ish “The Corporation of vores 
Bondholders,” organized in 1873 
and still functioning. 

Shareholder Needs Aid 

But the case of the shareholder 
has not been taken up in Canada. 
And it should be, There have been 
many amendments to Companies 
Acts of various provinces but the 
investor has not been present either 
by proxy or directly to argue for 
his own protection. The Companies 
Acts, based on English company 
law, have many important prin- 
ciples embodied but they ve 
lagged far behind the original 
model. In England even the Act of 
1929 is regarded as having 
rendered inadequate by develop- 
ments of the. last three or four 
years. The makers of company law 
have need to be vigilant both to 
preserve what Be ae in the 6ld 
and to meet swiftly forming new 
conditions. At every point in- 
vestor has interests at stake 
in what shall be enacted with re- 
gard to annual financial statements 
of companies and the de of 
informativeness they shall have, 
the representations, services and 
remuneration of underwriters, hold- 
ing company finance, the duties of 
directors and auditors and what 
procedure shall be followéd in cases 
of bankruptcy. 

An English Model 

The Economist (London, Eng- 
land) in its issue of September 9. 
has an article on the activities of 
the Shareholders’ Protective Asso- 
ciation formed in October, 1932. 
This is a company limited by guar- 
eaten. as wie care capital, 
membership being o or an @n- 
nual fee of ten shillings to all 
shareholders and debenture holders 
in public and private companies, 

This association’s scope is thus 
described: 

“Though the Association may be 
expected, in due course, to press for 
the amendment of the company laws, 
its more immediate, tasks are the 
organization of collective action in 
shareholders’ interest and the rep- 

resentation of its members, as & 
proxy-holder at company meetings, 
when occasion demands> As far as 
possible it keeps a watchful eye on 
all company affairs and makes investi- 
gation whenever suspicion is aroused 
or information as to abuses 4& Te- 
ceived. Apart from these functions 
it deals with a mass of enquiries from 


its members regarding the companies 
in which they are ee " 


the Association does not undertake 
do (very properly) is to adele ite 
members upon the purchase or 
of particular investments.” 
Has Proved Itself 

Already the association has taken 
the initiative on behalf of its mem=- 

rs ON Various occasions, it ig re- 
ported. It intervened to protect the 
interests of debenture stock holders 
which were affected b moratorium 
schemes proposed by Rhodesia and 
Mashonaland Railways and the 
Panama Corp. 


It got a scheme of reor tion 
of Bnited Caterers with a 
amended by directors; and it in- 
uced directors of another company 
; &ppoint new auditors and to in- 
Sine etka 
of subsi es 
hareholders’ committee. In 
thme cases, where the efforts of 
© association were defeated be- 
being voted cece Remee Seoally 
nst it, it was 
Successful from the public point of 
view because it drew public 
te to unusual states of affairs, 
it made painf parent 
Several bad Hse inny ‘the 
Makes Court Action 
It is possibie that the 
will now embark 


of heh Ider - 
8 0 istance, 
organizin collective 


half to secure 
the removal of names from the 
of memibers. 

Economist considers the 
real importance of the cases can- 
yvassed by the Shareholders’ Pro- 
Association, apart from the 
benefits to individual shareholders, 
to lie in the education of public 
opinion in p ration for amend- 
ments of the Companies Acts. 
oped: thahstupldlative- sationbah 

ve action can 
eventually be secured. 
omist thinks the. ane ene of 


closer relations with the larger 

vestment institutions and possibly 
with the Stock Exchange commit- 
tee. Investment trusts and insur- 
ance companies have a real interest 
in the progress of such an associa- 
tion even when they have their own 
associations for self-defense. There 
would be value also in providing a 


ed| regular channel of communication 


between the Stock Exchange com- 
mittee and a representative of 
investors. In the early stages sup- 

rt of strong investment interests, 


fe is urged, would be helpful in a 
financia — . 


Any Canadian organization would 
adapt means suited to the Can- 
adian scene and needs ‘of share- 
holders. The British example may 
be cited as an instance of what may 
be: done, 


—,_ 
Enquiries 


Canada Malting 
Do you consider Canada Malting 
is too high to buy at present market 
prices ‘to hold for about 3 months? 
Canada Malting Company’s fiscal 
year ended July 31, 1933, it will 
probably be a month before details 
of the financial statement will be 
available. It is ynderstood that 
earnings have been og a good basis 
and somewhat ahead of the previous 
year. The company has paid $1.50 a 
re per annum ever since divi- 


been | dends began on March 15, 1928. On 


the average its earnings have been 
just about sufficient to maintain this 
dividend. Working capital is strong 
and the company has no funded or 
banking indebtedness. Equity per 
share as shown by the balance sheet 
is about $27.93 a share for 198,972 
shares outstanding of no par value. 
You ask if Canada Malting com- 
mon stock is too high to buy at pete. 
ent market prices for a hold of 
about three mon 
Post does not advise about market 
fluctuations. This service engages 
only to give you whatever informa- 
tion it can to help you come to a 
usion. 
To date one may consider aver- 
age sins 4 to ae oan 
about . ying the old rou 
market measure that a stock should 
sell at about ten times its earnings, 
this stock would seem to be at a 
ood investment level at around $15, 
"Tae dealin bt prenabt eo 
on of present earnings, 
however, does not enter into the cal- 
culations: of those who took this 
stock from 13% to 40, It has been 
running, around 34 in recent 
weeks. That is probably both a re- 
flection of the that 
have been somewhat better in 193 
and also because of the great public 
interest awakened in situation 
across the ieee rr 
may end ear or even 
: for malt just now is 


sak oa Il ts are 
capecity al ee oe ts 


its own companies. Appar- 
the present price has gone 
pretty -discgunting the ad- 
this situation. res always 
from 5 

the possibility that Canada Malt- 
ing may | vin manafacture in the 
United States in ® large way. The 
interests 


Peete 
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ths. The Financial |] 
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ahanwes tha 
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or the United States. 
Mean 
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years. Success is probable if con- 
trel of produ oe ane be: achieved. 
The great diff for the United 
States—and hithe in economic 
the impossibility for more 

to make 


imited 
effective its policy to raise prices 
and limit production at one and the 
same time. It is being done now in 
the oil industry, where much of the 
curtailment machinery had alread 
been created and where Nati 
conservation needs give it a eolor 
of right. Companies are compara- 
tivély few, but what a herculean 
task to raise agricultural prices and 
curtail farmers’ enthus. for 
raising’ more hops, wheat, corn, 
cotton, potatoes, etc. 3 


Do 

I hold stock in the Dominion Bridge 
Co. and would like to hear of' any 
current developments affecting the 
position of the company. : 

or wer~ of Dominion 
Bridge Co. has been on a@ sm 
scale in the last two yéars owing 
to the cessation of new e 
— and building. re has 

ma slight pick-up in construc- 
tion in the last two months; a fact 
which has affected the market value 
of the securities. ~ 

Buying of the company’s stock in 
recent months has been based large- 
ly on the assumption that if any 
infla pro is under- 
taken by the Federal or Provincial 
Governments such a plan will in- 
corporate work of a to pro- 
vide Dominion Bridge with a large 
volume of business. 


Bell Telephone 
One of my largest stock holdings is 
in the Bell Telephone Co. of Canada. 
am somewhat worried about the 
ability of the company to continue 
dividend payments at the present 
rate and also about the loan made by 
the company with the American Tele- 
hone and Telegraph as this may 
ave to be redeemed at a substantial 
premium. Have you any information 
on the company’s dividend policy 
and the status of the loan with 
A. T. and T. oe 
We have made enquiries a& to the 
current position of the Bell Tele- 
phone Company, and are informed 
that the company is in a position to 
maintain its present di ds. The 
earning power of the company. of 
course, has been affected/by busi- 
ness conditions, but with a return to 


not hardship upon the 
Bell Te shine Co. 
Sherwin-Williams 
It would be appreciated if you- 
would let us have your opinion on 
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a $1,000,000 Am 
Peoria, in anticipation 
of e Eighteenth Amendment. 


th 
t has some 1 ,000 Logg of 
whisky Berg which it car- 
es in its books at 50 cents the 


on. 

“There are about 460,000 shares 
of $1 preference shares outstand- 
ing (redeemable at not more than 

a share) and 660,000 common 
shares, The preferred stock is re- 
ceiving dividends at the stated rate. 
“Taking 6 0-cen lon 
valuation of whisky stocks on d, 
iram Walker’s current assets at 
the-close of 1932 totalled almost 
1 ,000, as against current lia- 
bilities of only $257,194. The 
whisky, at present prices, is worth 

more than $50,000, instead of 
$7,250,000 as carried on the books. 

“Profits in the fiscal ended 

August 31, last, should be much 

the same as in the precedi taser 

when they amounted to $2 257, 

Hiram Walker; has no bonds or 

bank loans. 

“In een yedts the com- 

did a substantial business 

itr, pli aoe 

eing cularly 

po . While the tariff barrier 

must be borne in mind, it is not 

unlikely that\ Hiram Walker will 

reap fairly good profits on renewed 
‘American business. 

“Stocks of whisky on hand in 
this country are low in proportion 
to the anticipated early and 

- following prohibition re Hir- 
am Walker ae & eed cur- 
rently aroun which, of cour 
makes it Necidediy a speculation.” 


‘Consol. Invesment 
‘I hold some Consolidated Invest- 
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| Canadian National Railways Company 
"5% Bonds, due February 1, 1954 
. PRICE: 105 and Interest, to yield 4.62% 
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new law. 


ment Bonds but have not yet’received vietiogs. 


the new security which I was told 
would be issued when the reorganiza- 
tion was approved. Can you let me 
know when they are going to dis- 
tribute the new bonds and also the 
current position of the company? 

A seerusnmetes plan for Con- 
solidated Investment was, as you 
are aware, approved by the bond- 
holders. e new bonds have been 
in process of distribution for some 
time and you can arrange to trans- 
fer your old bond for that of the 
new company. We might mention 
that upon the completion of this 
transfer, you will receive ue for 
2% cent of the face value of 
the 1 per cent i 
upon transfer, and the balance rep- 
resenting the initial payment of in- 

t on the new bonds. 

The position of the company has 

improvement this year. 


BUSINESS WEEK” 
Silicosis suits to 


forms microscopic 
controlled by wet 


The valuation of the’securities was | @Ty 


undertaken at the end of last ro 
Since ce oe pure — sy 
apprecia ecom 8 po 

folio shows a t vain | in excess 
of that noted on the books. 


from fibrosis of the lung tissues. 


There is no 


cure. 
Canadian compensation laws take 


Mining Enquiries 


About a year oes b t some 
shares of Canada um Mines, with 
head office in Toronto, and have had 
no report of this company for some 


I would therefore be glad 
could kin give me some i 
to the standing of the com 
what you th of their 
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320 Bay Street, Toronto 


Addressing the peioeders, 


judge said: 
he career of the laundry trade | laundry 
oa affiliates.in Brooklyn during the | th 

t few due ly to cut sort of viol- | 
‘hema 

in} Assets exceed $70,000,000 
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$1,000, $2,500, 
will enable him 


ternal benefit meer. 
the purpose of affor 

at the minimum cost. 
f family life. In addi- 
ance and Sick Benefit 
benefits are available 


.00 


oresters 
DRONTO, CAN. 
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The spectre of 
“what will I do 
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| Bank Chat 


Current Topics | 


Public Relations 
RTANCE of a bank’s pub- 
Ler relations with the lie, 
poth through its advertising and 
rsonal con’ has been a fea- 
ture of the news in the past week 


st month, 

— the Royal Co sinen on 
ae , 

Pied. a2 interesting insight Fito 
the attitude of all classes of Can- 
adian borrowers tow the banks 
although the Canadian d tor, 
that average individual wi 
in his savings account, has 
noticeable by his absence. 
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Commission on 


& 


. Completes Public Hearings 


Gen 


Toronto, Montreal and 8 Submissi 
Given in Detail — Central Bank Favored 


ants 
He submitted that the time 


}| come when there must be establis 
i socia 


been | the 


Bank advertising in the. United had been 


States has passed a stern test dur- 


ing 1983 and has not been found 
wanting. During the moratorium 


well by maintainin,; public confi- 
dence. It is now being used to aid 
the N. R. A. and some banks are 
using it to broadcast their willing- 
ness to make loans. Advertising, 
of course, is only one angle of a 
bank’s public relations. It reaches 
the public in large numbers, a 
peals directly to a considerably 
smaller number who are cay 
sold on the individual bank by di- 
rect contact with the staff of that 
bank. The Canadian banks are par- 
ticularly fortunate by having in 
their large staffs actual or poten- 
tial promoters of business. the 
evidence submitted before the Roy- 
al Commission is any indication, 
however, it would appear -that 
there yet remains much to be done 
by bank men in educating the Can- 
adian public. The idea of the sound- 
ness and conservatism of Canadian 
banks has been well sold but the 
banker can well afford to take the 
public into his confidence and give 
the reasons underlying some bank- 
ing practices, such, for example, 
as service charges, 

The banking investigation in 
Canada has brought banking prob- 
lems into a prominence that they 
may not enjoy again for another 
ten years. Evidence submitted to 
the commission has shown that 
there is a great deal of ignorance 
or mis-information about banking 
in Canada. The branch manager 
usually holds a position of some 
prominence in his community and 
can do much to educate the public 
on banking. 

* * ¢ 


Common Sense Necessary 


PUBLIC relations do not ..con- 
sist entirely of educational ac- 
tivities by.any means. An example 
of a case where plain common 
sense was necessary is cited by a 
speaker at the Financial Advertis- 
ers’ Association convention. The 
moral of the story is the need for 
a trained, intelligent and informed 
personnel, The location is, of 
course, in the United States. The 
story follows: " 

“A few months ago-in a. western 
city, o prea investment dealer 
came toe - 7 
Tigh to naedone 1g aes a bor- 
rower in four local banks, with ‘loans 
totalling perhaps half &«million. dol- 
lars. One of these banks, as IT know 
beyond dispute, had it¢ $100,000 loan 
collateralized with adequate margin. 
But I am getting ahead of my story. 

“On the day after the broker's 
death, a woman depositor came. into 
that bank to transact somé routine 
business. As a savings teller made 
the appropriate entries. she remarked, 
‘I guess Mr. So-and-so’s death was 
quite a loss to the bank, was it not?’ 

“‘Oh yes,’ said the teller, who actu- 
ally knew nothing about it. ‘Mr, So- 
and-so’s death was: quite a loss and 
he will be badly missed by this bank.’ 

“‘He was a heavy borrower here,’ 
pursued the woman. . 

“Yes, he had a good line of credit 
with us,’ the teller bluffed, unwilling 
to admit that he knew absolutely 
nothing of the man’s borrowings. 

“‘T hear your bank will lose at least 
half a million dollars on its loans to 
him,’ the customer continued. 

“It was now getting to the point 
where the teller had to make a bold 
stand, or disclose his ignorance. ‘Huh!’ 
he exclaimed as he walked to the rear 


ks | stated, “You 


lof the farming industry. 


ig from & | lio 


commission, addressing 


Mr. McLeod 
have been subjected 


to a searching questionnaire and 


— have given us a straight reply. 


ou have refuted one by one the 


many ill-informed and, I 


may add, 
in some cases, malicious ancien 
which have been levelled at the 


banks, and you have done so with 


and ‘with a moderation, 


a dignit 
and with a frank sincerity which 


compels conviction. I believe your 
document will stand historicall 


as 
a defence of the Canadian banking 
system...” 

Principal witnesses for the banks 
were M. W. Wilson, vice-president 
and general r of the Royal 
Bank, Jackson D , joint general 
manager of the Bank of Montreal, 
- = Y pa —_ of ners Scotia, 

. B. Henwood, general manager, 
Bank of Toronto, H. T. Ross, sec- 
etary nae pene ow Associa- 
tion; 8S. H. general manager, 
Canadian B of Commerce. 

The summary below concludes 
the evidence of all the sittings up 
to the first one held in Toronto and 
it also covers the first witnesses in 
Toronto. The summary will con- 
tinue until all the evidence has 
appeared. . 

itting in Saskatoon, Sask., on 
August 22, the Royal Commission on 
Banking and Currency heard Mr. 
Bickerton, who outlined the steps 
taken by farm organizations in the 
west over the past 25 years to secure 
more credit at lower cost for western 
farmers. He maintained that the 
“lack of desire, or the inability, of 
he present credit instruments to 
funetion, has in a large measure 
brought .about the present econbmic 
depression and the possible ruination 
Through 
lack of credit facilities millions of 
acres of land in Western Canada have 
not been properly summer fallowed 
for the past three years and a great 
proportion of the land that has been 
summer fallowed has not had the 
proper subsequent cultivation with 
the result that the productivity of 
the land is being seriously inter- 
fered with. He stated that the 
bankers’ central bank of issue and 


ef a cage, ‘You don’t know the half 
of i 

“Fortunately for the bank in those 
skittish times, the thought of a mil- 
n dol Oas.s0 overpowered the 
customer she simply had to 
have more details. She scurried to the 
desk of the nearest officer. What 
might have been the consequence, to 
the bank and to the community, of 
her carrying ‘first hand’ information 
of the bank’s supposed loss, to family, 
friends, and neighbors, had she gone 
out of the bank without, seeing an of- 
ficer—I leave to your conjecture. 

“While the enquiring customer has 
no right to confidential information 
he has a right to be intelligently an 


truthfully answered.. And the banker” 


must see that he gets such answers.” 


Staff_Changes 

The Bank of Nova Scotia announces 
the appointment of: 

J. A. YOUNG as manager of Bank 
and Glouchester branch, Ottawa, suc- 
ceeding .J. R. MOFFAT who is retir- 
ing on pension. 

- ROWSWELL, as manager at 
Sydney Mines, N.S. 
J. J. YOUNG, as manager at Port 


=o N.B. 
- ORMROD, as accountant at 
Bloor and Spadina, Toronto. 

H. A, FILLMORE, as accountént at 
Moncton, N.B. 
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necessary medium 

schange of good services. On 
by the establishment of such - 
ized credit facilities, free from go 
apendard restrictions and the 
sition of interest charges, would it 
be possible to effect economic - 
struction and recove 


The socialized ban See ear 
e ze P 
posed would function in the inter-. 
ests of the people as a whole, Cur- 
rency would be issued in accordance 
with the needs of the people, based 
on the athount of an 
produced and us 
sumption, the development of re- 
sources or for exchange of imported 
goods, A number of cases were men- 
tioned where banks “have their 
t credit placed farmers 
t position. 
«G. Campbell compared 1983 bank- 
i? figures and population Tes 
with figures in 1871. He claimed that 
the present system had enriched 
bankers and their affiliates and im- 
overished the Canadian people. He 
elieved that there was only one 
solution and that is that the Govern- 
ment take immediate s insti- 
tute 4 national bank in the interests 
of the Canadian people and refuse to 
extend the privilege of control of 
eredit .and currency to pri 
interests. 


Debt Chiefly on Land 


Professor William Allen of the De- 
partment of Farm Management of 
the pemipe | of Saskatchewan gave 
a resumé of the result of field studies 
tn Which the problem of ee 
credits was being studied from all 
angles. Out of farm businesses 
analyzed 390 were in debt. The aver- 
age debt was $7,588 but the amount 
of debt varied according to the qual- 
ity of the soil and the size of the 
farm. The desire to secure new farms. 
to expand farm businesses by means 
of purchase of land on deferred 
terms, was Se responsible for 
the heavy debt. “The amounts owing 
on land bought on agreements of sale 
constituted 61.9 per cent of the total 
debt of the farmers studied. Mort- 
gages secured against farm real estate 
equal 16.5 per cent, making a total 
of 78.4 per cent against real estate. 
Of the 21.6 per cent remaining, imple- 
ments were responsible for 6.4 per 
cent, bank credit, 3.38 ner cent and 
taxes 2.5 per cent. A large variety 
of items made up the remaining 9.4 
per cent. 


Debt Is $13.61 Per Acre 


“Even before the present depres- 
sion commenced, difficulties had been 
arising in connection with our farm 
debts and in almost every district 
some foreclosures had been made on 
the farm properties, usually in what 
were recognized to be hopeless cases.” 
On the 408 owned farms included in 
the study, the-debt averaged $16.31 
per acre of cropland or about $33 
per acre per year: Interest on this 
amount at 8 per cent required $1.30 
per year for each acre of cropland. 

Even were it possible to secure 
amortization of the debt at 7 per cent 
on a 20-year basis, there would be 
needed an annual installment of $1.14 
per acre of cropland, or about $2.28 
per acre of wheat, or about $114 per 
quarter section of land.” On the basis 
of information available, it would 
appear that the average debt for the 


IDE changes were registered by 
currencies in the week 
Sept. 18. Sharp. weakness of the 
United States dollar, further strain 
on the gold franc, eopereey of the 
Dutch guilder, and a rapidly rising 
price for gold developed during the 
week... Both sterling and Canadian 
aoe veeet onan * francs, 
ut were sharply higher nst the 
American dollar. ~ 
It now appears that definite plans 
for inflation’ of credit are being pre- 
pared in the United States. It is un- 
derstood that the Reconstruction Fi- 
nance Corp. will literally be turned 
into a socialized banking system, ex- 
tending loans to borrowers who can- 
not get funds through the usual 
channels, Other means will also be 


used to get credit into use in an |‘ 


endeavor to raise the American price 
level and keep the N.R.A. pot bollin 
it is stated. Oné of the means will 
be encouragement ~of . installment 
buying in the “buy now” campaign 
which is just starting. All these un- 
usual devélopmients weaken the 
United States dollar, and this has 
caused the rise of sterling and Can- 
adian dollars in New York. 
rea is still frantically cling- 

ing to the gold standard. Further 
deflationary moves in the national 
economy are suggested to balance the 
budget and support the currency. 
Some Frénch business interests op- 
pose such proposals. Close observers 
persist in their’belief that France 
may have to leave the gold standard 
before the end of the year. This, it 
is thought, would make the problem 
of stabilisation of exchanges less in- 
superable than it appeared at the 
time of the London conference. Con- 
sequently there may be some hope of 
a currency agreement, in the event 
of France leaving gold. , 

FOREIGN EXCHANGE 
New, York Funds 


aig h ee 

Sent. 12. 4ib-16 aha 1088 10 516 
Sept. 18 . 481-82 4 1 10 
Sept. 14: 418-16 41. 107-8. 10 
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Sept. 16 , 37-8 31-8 1018-16 10 

Sept. 18 . ting, 2 10 18-16 10 11-16 

+ Close: Demand New York 


Last Y. 
a tae 


Er Esse: 


it 
yun 


SSSiTEE G4ESEEE fF 
senB Ssurssk 


_ &Ss 


vate | and t 


rN $ Fs 
a eee pe 


oy Ke 


ings of as si as 
f agriculture isto be 
ha 


Z 


it 


se 
if 


3 
F 


i 
aE 


Pay 
e it 


Dominion. There is a danger that 
blind experimentation might cause 
chaos. in 20 fae 50 Be Beene 1ee 
tem may be wisely used along with 
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8. 
He 
aré now being advocated for the 
provement of prices and the restor- 
ation of economic stability lie en- 
tirely*beyond our power to achieve 
except to the extént we by 
international agreement to make 
these improvements. He felt it neces- 
sary to devise some fal 
mechanism by which Canada can co- 
operate and correlate its 
ose of other nations order to 
secure the entire reaults. One of the 
first requirements to restore confi- 
dence and stability is' the restora- 
tion of the gold standard at home 
rade with nations of the world. 
The gold standard should be re 
if only in modified form, 

The gold standard should be re- 
stored because of the disastrous 
effects upon international trade fol- 
lowing its abandonment; because it 
is essential for international invest- 
ment; and-because the gold standard 

rovides the best safeguard net 
nflation and a reasonable stability of 

rices over long periods of time. 
ebsor Swanson questioned whether 
the question of interest rates could 
be settled by parliamentary action 
and mentioned the various expedi- 
ents used in the west to achieve this 
object. The final result of these 
actions has been to saddle the - 
payer with losses on farm loans. He 
didnot feel that the Debt Adjust- 
ment Commissions of the western 
provinces were any permanent solu- 
tion te the question of bank credits 
and bank obligations, mortgage obli- 
gations and rates of interest. The 
sanctity of contracts must be main- 
tained and contracts can be ignored 
at the peril of the community. 
Ison Jackson advocated a free 
national currency for federal, pro- 
vincial and all municipal govern- 
ments only. This currency would be 
administered by a national bank, the 
directors of which would represent 
all classes and all provinces. He 
presented each member of the com- 
mission with a book that he had writ- 
ten on his series. 

Desired 


Socialization ' 
Frank Eliason, secreta of the 
Farmers’ Association of katche- 
wan gave the commission a tabula- 
tion of the replies received in answer 
to a questionnaire sent out by his 
organization. in 1931. He claimed that 
the banks had advanced farmers 


onl 


short term loans for the purpose of 
entering the livestock business and 
aoe oselen the leans before ne 

vestock was fully grown. 5 
forced the farmer to of livestock on 
the market at sacrifice prices. He 
claimed that 75 per cent of the farm- 
ers were in a distressed financial con- 
dition. He stated that the banks had 
transferred money in savings ac- 
counts ‘to pay off loans without con- 
sulting the farmer or the borrower. 
A central bank of issue and redis- 
count would only tend to further en- 
slave the people and he advocated the 
establishment in Canada of a social- 
ized system of banking, currency, 


d| credit and insurance for the purpose 


of supplying credit for new duc- 
tive equipment and to provide the 
necessary medium for exchange of 
goods and services. Only by the 
establishment of such socialized 
credit facilities, free from gold stand- 
ard restrictions and the imposition of 
interest charges, will it be possible to, 
ones economic reconstruction at this 
me. 


Province Wants Central Bank 
On August 28, the Royal Commis- 
sion sat in Regina, Sask., and was 
addressed by Premier Anderson who 
stated his belief that as a people we 
must have lower interest rates for 
rovincial, municipal and individual 
orrowings. He expressed confidence 
in the Canadian banking system but 
the matter of longer term credit for 
the agricultural industry was of vital 
importance as is also the regula- 
tion and stabilization of exchange 
rates. The idea of a central bank for 
Canada was endorsed. He offered the 
findings and evidence of the provin- 
cial committee that had studied the 
nenkiog situation in the current year. 
D. F. McDaniel, appeared for the 
Saskatchewan Association of Rural 
Municipalities. He drew attention to 
the rates of interest that rural muni- 
cipalities had to pay to the banks and 
submitted that some preferential 
rates should be established for 
municipal governments requiring 
money to carry on statutory. obliga- 
tions. He ted that the manici- 
pauitics be authorized to hypothecate 
heir propesed tax collections to the 
banks as soon the tax levy is 
struck, the b to loan on this 
security up to an agreed amount and 
the banks to have power to draw on 
the federal treasury for the amount 
in Dominion currency they have ad- 
vanced. The cost would be small and 
could be-made statutory to cover 
necessary expenditures. this 
means the municipalities would have 
the use of their tax levy during the 
eo in which it is made free 
nterest- rate. In normal times, u 
as be- 
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production and should be represented d 


on the board of any central bank that 
is formed. 
Grants Three-Year Loans 
H. 0. Powell, former manager of 
the Weyburn Security Bank, sug- 
sted that if a ing were to be 
one to aid the prairie farmers, it 


is that the sinking fund 
should be kept up so that there would 
always be funds to take care of fin- 
ancial difficulties which could be pre- 
mes Peg — ae gerees of 
To w appened eve wo 
or ‘to decades. Mr. Powell ex- 
lained that the Dominion Agrical- 
Credit Co., of which he is head, 
had a capital of over $3,000,000 sub- 
scribed by trust and loan companies, 
banks, insurance companies end the 
railways. Of this subscribed capital, 
10 per cent has been paid up which 
has been more than sufficient to take 
care of satisfactory loans’ that have 
been made up to the present time. 
Loans are given for a term of three 
years, 30 per cent'payable in the first 
year, 30 per cent in the second year 
and 40 per cent at the end. Interest 
is charged at the rate of 6 per cent 
and there is also a fee charged to 
e¢over inspection’ costs in making a 
loan, A company had to put out 4,640 
head of sheep in 1932, retaining con- 
trol pf the stock but operating on a 
co-operative basis with farmers. This 
had been ee satisfactory but this 
system is hardly capable of adapta- 
tion to other kinds of farming. 
Mr. Bate, a farmer, attribu res- 
ent conditions not to the “devilish- 
ness of the banks” but to increased 


taxation due to amplification of gov- /** 


ernment services. This extension of 
services has resulted in a heavy bur- 
den of public debt, 

H. F. Liggins, Saskatchewan super- 
visor of Canadian Bank of Commerce. 
presented a statement on behalf o 
the chartered banks which outlined 
the agricultural and industrial posi- 
tion of Saskatchewan, 

: * Retain Status Quo 

Sitting. in Montreal on September 
6, the Royal Commission received 
evidence from V. Gratton, economist 
of the Montreal Chamber of Com- 
merce. The Chamber of Commerce 
submitted that it would be “extreme- 


ly dangerous to substantially alter | pay 


our banking system or deprive it of 
its privileges.” The organization of a 
central bank to control to the issue 
of currency and the expansion of 
credit is believed unnecessary since 
these functions are poeesety “ful- 
lled in a satisfactory way by our 
anks and by the Government itself 
under the powers derived from the 
Finance Act.” The central bank would 
be under control of the Government 
and necessarily subject to political 
influence while it would be an éx- 
pensive organization which would de- 
prive the Government of Se import- 
ant source of income which it derives 
through the operation of the Finance 
Act and would probably involve addi- 
tional expenditures. . 

It is pointed out that banks which 
loaned money deposited with them 
and repayable on demand are not in 
a position to grant long term loans 
as experience. of too many United 
States banks has recently shown. 
Since there is no real money market 
in Canada, there is no aareeety of 
creating special machinery to have 
this control. Mr. Gratton admitted 
that, in addition to. over-expansion 
of credit in recent years, commerce 
had been affected by instability in 
excha and in lower price levels. 
He had no constructive suggestions 
as to how these difficultjes could be 
overcome. He thought that possibly 
a commission appointed for a ten- 
year perfod with the option of bein 
spepeeieee for an additional perio 
and having a certain number of the 
functions characteristic of a central 
bank would be satisfactory to the 


1 
pol cles with eerie oe done on a sinking fund 


Central Bank Advisable 
Harold Fishér, of Mark Fisher Sons 
& Co., importers of cotton and wool- 
ta that the rate 


en p stated 
of collections in Canada in his busi- 


be roportionate to the 
cornal, cash and credit situation in 
a country. General intern&l com- 
merce ha' fallen to one half of 
Socoms dapeataed With the bonke Whe 
ome ) who 
are in some difficulty to employ the 
money. The banks are “in difficulties 
for several reasons: 1. Because the 
number and requirement# of former 
sound borrowers are low, arising 
from the same conditions as made 
deposits plentifal, 2. Because their 
idea of a sound borrower has been 
tightened up so that it is easier to 
s thro the eye of a needle than 
t is to pass for a sound borrower at 
a Canadian bank. 38. Because they 
fear that the rise in deposits may 
be only temporary, that a change in 
price might cause the deposits to be 
quickly withdrawn and that they may 
not be able to reduce their Joan 
quickly enough to keep pace with that 
withdrawal.” In the absence of a cen- 
tral bank of issue, the individual 
banks cannot hel themselves. They 
are bound to regulate their individual 
policy from day to day to safeguard 
r position without regard to the 
final effect of those policies upon 
the national welfare. 


A central bank could) by means of 
open market operations, create addi- 
tional bank money sufficient to force 
the chartered banks to enlarge their 
idea of what constitutes a sound bor- 
rower. It would be able, by purchas- 
ing Government securities in the 
open to create such a quan- 
tity of bank deposits in favor of 
those from whom it purchased them 
as to embarrass the chartered banks 
with liquid funds and to cause them 
to look with kinder eyes on business 
borrowers oe to an ous to 

6 per cent. A central bank would 
stand behind every one of the Can- 
adian banks just as the whole re- 
sources of a Canadian bank stand 
behind each of its branches. Its exis- 
tence would put the Canadian bank- 
ing a as far ahead of its present 

osition ag Canadian braneh banking 
s ahead of the out-of-date count 

banking of the United States. Indi- 
viduaNy, the Canadian banks are 
strong; collectively, they are weak. 
The system is no stronger than its 
weakest member. The necessity of 
each bank to rely solely upon its 
own s is the chief cause of 
the excessive caution, the excessive 
demand for security, and the punitive 
rates of interest which at present 
characterize the system and impede 
the progress of the nation. “I find it 
impossible to blame the banks for 
the present banking situation. They 
havé done their best within their 
limits, I blame public opinion whith 


to 
in 


country and to the banks themselves. |‘ 


He thought that there might be pro- 
vincial bodies that could ‘look after 
the credit requirements of certain in- 
dustries and classes within the prov- 
OT we M ident of the 

. W. Morgan, president o e 
Montreal Board of Trade, felt that 
the banks had done extremely well 
under the difficult circumstances of 
the past three or four years. The 
Board of Trade will present its brief 
at Ottawa. 

J. C. Reed, financial secretary of 
the Quebec branch of the United 
Farmers of . Cana sta that 
credit to farmers ; 
tially reduced even 
‘being din full. He believed that 
more discretion should be allowed 
local managers. He med t the 
banks had charged exorbitant rates 
of interest on small loans and this 
arose. out of the minimum interest 
charge of 50c per month. 

Should Not Write Insurance 

W. B. Gauchier, president of the 
Insurance SBrokers’ Association. 
claimed that the chartered banks and 
bank managers should not be per- 
mitted to en directly or indi- 

usiness of insurance. 


ae fe from acti 
as ts for any insurance company 
but fs claimed that the banks Rove 
found ways and means cular 


4 aft 
through —— femecaies a ake 


, 


Spann be aay Hiatal a Fipamce Ack Advamoes oh 
Reduced During August 


Dominion note circulation declined 
— d consecutive 


bankin: stions.” 

The Sed an Government has not 
sought to regulate the value of Can- 
adian c ney. Without creating 
special ma@thinery the Government 
cannot do so. “ 


the 
dollar been tied to the pound ster’ 
asd tots pannente te Eeland 
suspen payments in Septem- 
ber, 1981, the piney roducers of 
Western Canada woul tore received 
millions of dollars more internal pur- 
chasing power from their exports to 
England, than in fact, they did re- 
ceive and the same is true.of other 
exporting groups which do their for- 
e business in sterling such as the 
dried fish industry in Maritime 
provinces, Such purchasing power 
would have multiplied itself through- 
out the country. 
Montreal Chief Clearing House 
G. W. Spinney, assistant to the 
ner4l managers of the Bank of 
mtreal, presented a memorandum 
offtlining e poperenee of the vari- 
ous industries in the province. He 
pointed out that Montreal is the 
principal clearing point in Canada for 
export trade and consequently there 
is an active market there for renege 
excha Operatiens are largely 
confined to sterling and the United 
States dollar as exports to Ea n 
countries are usually invoi in 
those currencies. A large volume of 
bills; representing exports, passes 
through the Montreal bank, the bills 
being drawn usually for. short-term 
with a ng documents attached. 
The most important factor in the 
course of exc between Mont- 
real and New York is the interest 
commitments and capital obligations. 
of Governmental bodies and irdus- 
corporations who have been 
large borrowers du the past 20 
ears. There is a limited Jocal mar- 
t for sterling but an active market 
ze ae States “es pat om a 
requently necessary to reso e | Ft. 
much wes market in New York to 
cover daily requirements in sterling, 
icularly for large operations. 
ence, Canadian quotations for ster- 
ling and the other European ex- 
changes are placed on the rates be- 
tween New York and these points, 
plus or minus the mium or dis- 
count on U. 8, do in Canada, 
Recently, wide rate fluctuations have 
(Continued on page 14) 


in — t for the 


result the exceds hol 
tory requirements was up 
from 1,883 at July 3}. 


The statement of gold 
Minister of Finanee at 
1983, is as follows: 
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Strength eee 


. STRONG, progressive and with fae , 


cilities international in scope, The 
Bank of Nova Scotia,witharecord 


_ of over one hundred years success- 


_ ful banking experience, strongly 


invites consideration from those 
" World-wide facilities in every 
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8rd Floor, Royal Bank 


COMMISSION ON 
BANKING COMPLETES 
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(Continued from page 13) 
narrowed the New York market and 
the banks are endeavoring to en- 
courage as far as possible- direct 
sterling trades in the local market. 

The second session of the Royal 
Commission in Montreal on Septem- 
ber 7 was comparatively short, John 
W. Ross, president of the Canadian 
Chamber of Commerce stated that 
his organizetion had sent out a ques- 
tionnaire to its members in Canada 
and that the results of this question- 
naire would be forwarded to the Com- 
missioners at Ottawa. I. S. Henri 
contrasted the early days of the 
pioneers, when money was scarce and 
interest was unknown, with present 
day conditions. The oppressive bur- 
den of overhead stood between the 
working man and increased pay en- 
velope and the banks. were regarded 
as being responsible for overhead. 

Mrs. J. Beilby, president of the 
Women’s Conservative Association, 
advocated amendments to the Bank 
Act that would bar bank directors 
from holding, either directly or indi- 
rectly, directorship or large holdings 
. in any other company or industry, or, 
as an alternative, the establishment 
of an Industrial Finance Commission 
composed of representatives of agri- 
culture, industry, labor and the con- 
sumers which would have power to 
deal with the incorporation of all 
companies and their financial struc- 
tures and credit to be extended to. 
them. 

Wants Call Loan Market . 

Ll. G. Beaubien, president of. the 
Montreal Stock Exchange, confined 
’ his remarks to the subject af a call 
’ Joan market. Mr. Beaubien stated that 
we had what might be called a “time” 
Joan market because there was not a 
wide enough market for “call” loans. 
Brokers are dependent upon the 
' banks and he felt that some money 
that is sent outside of the country 
to New York might be kept in Canada 
to create a call loan market. At the 
present time, members of the Mont- 
Teal Stock Exchange had about $12,- 
000,000 or $14,000,000 on loans from 
the bank, whéreas in 1931 they had 
three.or four times the amount. This 
decrease in loans was due to depre- 
ciation in values rather than to re- 
striction of credit facilities for the 
banks. ‘Montreal stock brokers would 
like to see the banks form a pool and 
try to make a call loan market which 
might be developed gradually. In 
1931-brokers suffered from exchange 
because they had sought loans at 1 
per cent or less in the United States 
@ather than pay 6 per cent charged 
by the Canadian. banks. He stated 
that Boston is always trying io. lend 
money in Montreal and that he would 
rather see business kept in Canada. 

Grant Johnson, president of the 
Montreal Curb Market, suggested 
that if the banks pooled money for 
the creation of a call loan market in 
Montreal, they would be in a position 
to know when over-speculation was 
taking place in auy one security, In 
the past when several banks had 
loaned money on one class of security 
“and they came to liquidate that 
security in a falling market, the 
. public could not absorb the amount 

offered, and the banks;had a bad loan 
_and the broker an enormous loss. 


Central Bank Not Panacea 
Professor Montpetit’s brief was 
resented by Professor F. Vezina. 
rofessor Montpetit believed that 

the solution of present economic 
difficulties does not lie only in mone- 
tary measures, that is the “manipula- 
tion of currency and credit.” A cen- 
tral bank ought not to be considered 
a panacea for all our evils. He stated 
that the chief duty of a central bank 
is to be the servant of froduction and 
the circulation of goods by means o 
“the distribution of capital and not 
to act directly to influence prices and 
exchange rates. In this country in- 
fluence on prices and exchange rates 
would be possible up to a -certain 
oint but remains a doubtful possi- 
ility for the reason of variation in 
the money market and influenge exer- 
cised by international markets. A 
central bank should not be the only 
institution in Canada to handle public 
funds and extend credit to public 
bodies. This would be to take from 
the latter their financial autonomy 
guaranteed by the constitution. 
Canada can hardly be said to have 
a monetary policy because of the 
lack of suitable machinery. The Gov- 
ernment does not possess sufficient 
means of action while the banks act- 
ing in rivalry cannot count on their 
association which does not possess 
either the authority or the power to 
permit it to exercise a decisive in- 
fluence on our monetary regime as 
a whole. The Commission was asked 
to consider if it would not be advis- 
able to remove from the Federal 
Treasury Board its monetary func- 
tions and to create within the min- 
istry of finance a central body under 
the name of the Banking Commis- 
sion. This commissfon would be 


composed of experts and bankers. 


whose duty would Ae to maintain 
control over the rediscount; and, to 
draw up the interest rates according 
to circumstances; to build up reserve 
funds in other countries with a view 
to having some influence when néces- 
sary on the exchange rate and. lastly 
to construct within the necessary 
period of time the foundations of a 
financial and monetary policy. If, 
however, the Commission reaches the 
decision to establish a eentral bank, 
it is requested that the institution be 
private and independent, modelled on 
the Bank of England, and that the 
private banks should retain their 
right to issue notes as in Scotland. 


Slow Development Favored 

Initial hearing of the Royal Com- 
gery in Toronto was held on Sept. 
and Premier George S. Henry, in 
his address of welcome, stated that he 
eved the credit policy followed by 
the various banks does not lend itself 
toward accommodation of those en- 
gaged in agricultural and particularly 
those engaged in the live-stock indus- 


try. He also felt that at times theré 


Was more expansion in the number of 
branch banks than was justified. 

» A. J. Glazebrook, special lecturer, in 
banking at the University of Toronto, 
said that there was a tendency on the 
part of the public to look for a single 
cause for the complicated phenomenon 
_of the present depression and -that 
finance had been named as the chief 
cause. Criticism has been concentrat- 


ed on the banks and the call for a cen- | b 


tral bank has all the allurement of a 
7. seudo-simple eure for all financia] 
~ troubles. This is accentuated by th 
~ fact that Canada stands almost alone 
‘among important countries in having 
no central bank. He pointed out that 
~ in both 1920 and 1929 the federal. re- 
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“A.J. Pattison, Jr-& Co. 
i} i.) Established in 1907), | 
Unlisted Bonds and Stocks 


° Toronto, Can.: 


a bank of rediscount and as a con, 
troller of currency it would perhaps 
fulfil a useful function. The powers 
very limited seer nn te dovek: 
be . n time 
pres its influence on gené 
finance t become consi 
was tine the Deak ot a land, it sh 
wasa ng unit in 
government control and. 
uence, er" 
Psychological Benefits 

Mr. Glazebrook did not see that 
there is any real necessity. for a cen- 
tral bank in Canada: but he felt that 
the pressure for some new form of 
machinery is too great to be resisted 
and the psycho effect on the 
Canadian people of the establishment 
of a central ‘bank t be very. valu- 
able. Sincd it will time for a 
central bank to develop, it might be 
advisable to start one at th 
time. A central bank might be of some 
practical value in that it mi con- 
centrate the reserves of gold in the 
country and this would ome im- 
portant when the country returned 
to the gold standard. 

Questioned by Sir Charles Addis, 
Mr. Glazebrook said that he did not 
see what a central bank could do ‘in 
the way of stabilization of exchange. 
In the pre-war period exchange sta- 
bility was aceomplished by constant 
action of the exchanges the move’ 
ment of gold. A certain amount of 
management was involyed ‘and tHat 
was performed in the main by the 
Bank of England. Canada had to fol- 
low what was being done abroad. He 
believed that the world would ulti- 
mately return to a gold standard. He 
believed that the level of. internal 
prices is determined by the volume of 
credit and eurrency together with a 
policy of circulation .and that the 
source of that credit is finally with 


the Treasury Board. He stated, how- 


ever, that the determination of prices 
upon the qpentity of money seemed 
to be rather invalidated by recefit ex- 
perience and many of the laws which 
seemed to, be affected in the past un- 
der-pre-whr conditions —_: n in- 
vali by a set of i larities 
which have destroyed all of these 
things. He ed with Sir Charles 
Addis that this merely indicated that 
there were certain economic laws 
which continued steadily in eperation 
but which may be hampered by non- 
monetary causes. 

Under present conditiens, it would 
not be possible to effect an internal 
stability of the price level/by the ac- 
tion of regulating the volume of credit 
although this might be possible under 
favorable conditions. He admitted 
that it might be aren possible to 
secure stability of the external price 
level by fixing the exchange and leav- 
ing the ipternal price level to a cor- 
responding adjustment but that such 
action could not be carried‘ out by a 
political body such as the Treasury 
Board. It could be better catried out 
by a bank acting as the instrument of 
the government. 


Outside Forces Too Great 


Mr. Glazebrook felt that the forces 
outside of ‘Canada are too enormous 
to be resisted by any aggregation of 

ower and that the banks cannot regu- 
ate the flow of the exchanges. If she 
central bank had $100,000,000 to regu- 
late exchange, the sum might be quite 
insignificant for the requirements 
which might arise. Exchange with the 
United States is regulated in the main 
by the fact that Canada’s debt to the 

nited States is krge and interest had 
to be paid. The creation of a central 
bank might in time centralize the best 
finracial thinking capacity of the 
country and by association with peopie 
who are experienced in such matters 
we might arrive at a more balanced 
national licy. Questioned by Sir 
Thomas White, Mr. Glazebrook said 
that in September, 1981, when Great 
Britain was forced off the gold basis, 
many central banks of other countries 
which had carried a considerable part; 
at least, of their reserves in Great 
Britain, had experienced very heavy 
losses. The action of governments, an 
indetermimable factor, might influence 
exchange fluctuations profoundly and 
result in heavy losses to a central 
bank. Mr. Glazebrook felt that two 
people are réquired for the manage- 
ment of a central bank and one should 
be a Canadian to head it while a man 
might be borrowed from the Bank of 
England to act as deputy. 


U.F.O. Wants Central Bank 


R. J. Scott..president of the United 
Farmers of Ontario, introduced W. C, 
Good who presented a brief which 
showéd the decrease in farm revenues 
between 1928 and 1932 represented by 
a decline in the index from 100 to 
38.47. He felt that both trade and 
monetary policies were responsible 
for the current conditions. t 

Tt was proposed that the Boards of 
Directors of Canadian banks be abol- 
ished and their places taken by inde- 
pendent officials and that these of- 
ficials' should be responsible to a 
Board of National Investment and 
Central Banking.. Existing bank 
shareholders would be put in the po- 
sition of preferred shareholders and 
paid a fixed rate*of interest but 
would have no control over banking 
policy er administration. Such re- 
forms would remove the activities of 
the commercial banking system from 
the domination of other industrial-in- 
terests. In addition to a Board of 
National Investments, it is submitted 
that a central bank be established 
which would take over the Dominion 
note issue and gradually take over that 

art of the’note issue now managed 

y the chartered banks with the ex- 
ception of a small and fixed amount 
of local till money. The banks would 
also take over all the powers and 
functions now exercised by the Treas- 
ury Board in advancing Dominion 
ees te the banks under a tow © ae 
; Wo take 6 king 
business Miu Dominton and - 
eial governments and would act as 
agents for such sovemmens: would 
make provision for the ¢ontro]l and 
stabilization of Canadian currency 
and the foreign' exchanges, establish- 
ing connections with fo central 
banks and by other appro meas- 
ures would manage the gold reserves 
against the note issue and generally 
supervise the structure, management 
and operation of the Canadian bank- 
ing system. The management of the 
central bank would be entrusted to a 
board of banking experts, economists 
and statisticians completely divorced 
from any financial, industria) or eom- 
mercial interests. 

The Board of National Investment. 
which would work in harmony with 
the central bank board, should be 
given power to co-ordinate, supervise, 
and rationalize investments, so as tc 

ring about ont economic stabil- 
ity and security. It was also recom- 
mended that facilitie? should be given 
at an early date for the organization 
and operation of local co-operative 

of various types which ma 
oe the local distribu- 
tion and investment. It was 
inted out that existing debts, indi- 
re ana omar nae 
ne n 

the addition of interest charges 
there seems no reasonable hope 


of solution unless drastic 
lop — chan 


in the present situation, A so- 
lution may be looked for either in the 
direction of a changing of the price 
level or by the process of wholesale 
sepudiation through bankruptcies or 
er compromises. \ 
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Ltd. * 


Montreal) | _—- Rate Due Yield Bid High Low High Low 
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Can. Pr. (Laur.) .. & 
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1941 5.78 
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Winnipeg Elec.§ ... 5 
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1933 


1934 3.78 101.50 

1937 3.10 109.00 

. 1940 4.09 101.50 .... 
eveee 5 1948 4.89 104.50 104.90 
covae 4} 1944 4.25 101.50 
os 1946 4.27 101.50 
«ese 4 1962 4.29 95.25 


ceeese 4.30 1 
seevee 4, 1986 3.70 99.75 
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tLatest ask. {Quotations for 1930. 
None recorded in 1933 todate. {Paya 
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Canada Nor. Power ....++«+% 
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oes erent 100 
ese 9102§ «2. 
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Hunt's, "A" ite ike Oe 2 Sent 
Quotations furnished by A. E. Ames & Co» Canada Permanent i idea ie pt. 


Building, Toronto, Ont. 
September 19, 1933 
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BP. TB Te -cecpeoscesi® 
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itchewan ..... 4} 
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*Montreal Atos 
"Toronto .., 


Winnipeg a Gedichae 5 


*Edmonton .....5., 64 


ae? ovorvecces 8 


Sot Jub: ine 
Quebec, ..).....5.. 8 2 June, 160- 


*Payable in New York. 
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” declared for 
the samo be payable « 


__¢Forward-Loo 
- im your or; 
a thoroug 
@ man who b 

fm an advertising 
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opportunity. 
@ hard worker 
habits ; f 


4,’ Exce 


Oba ‘Handwriting An 


: YOU WANT A © 
Deiaiese 
: cimen 
oer a mb-nai 
your rig 
yon ig 
» faults t 
$1, State present 
‘dress F. D. Jacob, P. 
Ottawa, Ont. Well-k 
ologist, heard over 
‘summer, 


Working Partner |, 


> 


Dominion Glass Ca 
° Limited 


NOTICE OF DIVIDE) 


WNotiee ia hereby given that s 
one and three-quarters per ¢ 
declared on the 
of the Company f 
the 30th day of Septem 


Notice is also hereby giver 
dend one and one-q e 
a 


of 
ending the 30th day of Septem 
The above Dividends ar 
Monday. the 2nd day of Octo! 
ers of record at t 
ness the 16th day 
1933. 
By Order of the Board. 


MERVYN 
Montreal, Sth September, ig 


The Toronto Mo 
Company 
QUARTERLY DIVIDEN! 


Notice is héreby given, that « 
of Three tk 


— 


ist October, 19 


“46 Shareholders of record « 


the Company at the 
15th instant. 


By order of the Board, 
WALTER 


The Whittal! 
Company, Li: 
Dividend Not 


Notite is Wereby giv 
dend of One and Fi 
cent bo ), being at t 
and. One-half per cent 
annum, on the Cumula 
ible (Redeemable) Pref 
the Company, has been 
able October 2nd, 1933 
ers. of record Septem 

By order of the Boa: 

D. H. MACI 
Secret 


Montreal, September 14 


Provincial Paper 
Notice is hereby given 
lat Quarterly Dividend 
Preferred Stock has 
by PROVINCIAL P 
ITED, payable Octob 
to: Shareholders of rec 
close of business, Septe 
1938. 
W.S. BARB 
Secretary 
Toronto, Ont. 


69th Quarterly | 
ie hereby gi 


& Gividend of i “even 


at the ra 
ifty Cents 5 


no-par-val : 


of record, September 3 


: @m the Montreal! and Lo 
land, 


__ MaDe registers. 

iP be Di 4 4 + } - ' 

> sharehoide 
By Order of the Boar 
eG R. WH, ; 


Montreal, September 1 Sel 
i Montreal Light Heat 
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CLASSIFIED ADVERTISEMENTS || pornscpork Head Steer tee teat SALES 
ed ade cost 4c. per word and figure for each inser- - {ff} 2... z. 1 ' 


Classifi AC a ho guided ¢ 
Minimum ad, $1.75. Add five when of the bank for 17 year 
tatequired: Classified sds payables advance itn teen Sm 


Loe 


FF 
ER 


Ind. Stock cont’, Bid Asked | 

United Grain F ee. 
Growers ...ss0 15.50. 1406 

Western Grain 3 
614% pt. bonus 14.00 18.00 


We ore Sa th 84.00 <=, a en in an advertising 


Wood, Alex. "d merchandising and ost ine.” 
J en 4 inate sales and - 
ames pfd. 16.25 21.00 3 7 ss such plans. He can bring toa 
) cee j int. 
Bs Amer, Aawee 9290. csen” | Tosa, SIS Saar comme 

, < ‘ ‘ a a 

Can Fire ine,” 6.08 : while epportualty. ert On wees 

c a - Pa 4 
20% 7 tunity this man seeks may 

c onan Life ane “te Toe al enterprise, a publishing house, 

%. a ibe: sales or advertising capacity. Available Ogtober 
Dom. Fire Ins. 4, 83.00. ... A specially prepared tien, Box itt, en 
Dominion Life ~" ae be sent interested parties. 172, 

50% pd. . «+ -00+150.00 
Dom, of Can. 

Gen, Ins. ..cee- 96.00 103.00 


Empire Life , ; - one a 

20% PE seve 9B 12.00 Handuriting Analysis 

pee PE tne FORT see Fe 18E » of his Y ons an: 
9 see BTED apes 9 YOU WANT A COMPLETE | ROARD ROOM TABLE — MA.| ill-health and sdvancing ee eee a 


25% pd. cas 0 
Fidelity Ins. Co. 49.00 + e+. Dihnowledge of yourself and pow- 7 GANY, 4 ft. by 10 ft., $200; | — 
co 


Great-West Life : . , 
Ase) aceetcst 315.00 350.00 ers? Send speclases .of handwrit- see. Good as new. Box 1380, o-. @ ° 
Guarantee Co, of ing for a thumb-nail analysis— |The Financial Post, Toronto. to 
vec migs one | SE.Aite yur righty wha aan min ck. Vuotations 
Mfrs. Life Ins. ..252.00°260.00 look like, perso » ANar- See - ‘ 
Monarch Lie so Voce affinity, faults to remedy. Service for Investors 7 Pak een nee . 

10% Pd. sie S00 PU | Fee $1. State present work. Ad- ; 
National Life J b, P. O. Box 701 
25% pd. sees, 55.00 65.00 dress F. D. Jacob, P. O, ’ : , 
Saskatchewan Life Ottawa, Ont. Vee [NDIVIDUAL irivestors may se- 
foe I set ee clogist, heard over Radio this| 4 cure a special service on specific | ¥: 
ose od. ...... S20R a summer. companies in which they are inter- 
Sun Life Assur.. .465. p ested. Service includes detailed 
Westere Asset: 6.2000 analyses and all newscards and 

20% pa. sore Lem on those 4 

: ner Wanted || panies during ear. Send 

Tru & Loan Stocks: Working Partner W; your list of ee Rate—$12 
Br. Mis. & Tees 125.50 145.00 SMALL ESTABLISHED SHRUB 

an. Gen. 

ments. Ltd. .... 5.00 th 

Can. Investors 

Corp.’ vccconds - 5.66 00 4 
Chartered Trust . 54.00 x retiring from active 


Dehentute & 508 5.25 The Financial] Post, Toronto, Ont. 
| Debenture & Sec. 


| Dome Bincio So Verbatim Reports 
Eastern Onn; Sav. DIVIDEND NOTICES oO_____—_——_——— 
|  & Loa i BE QUOTED correctly! At every. 
[ — atures waevs it ts desivabie 
| “Inv. .. 46.50 ini to record accura’ t has 
Inverianent Pounds- Dominion Glass Company | (? Teor, let Stesotype  Servies 
ian Limited take the responsibility. Mechanical 
|| @& Savings .... 51. shorthand is employed to insure 
| tate S West. NOTICE OF DIVIDENDS speedy, trustworthy verbatim re- 
Peanieg Wine eo e orts. Conventions, club gather- 
Provincial Bank., 84. Notice is hereby given that a dividend of | ings, boards of directors, political 
Somurte 300 5 _ ond tareneenaynene one SivteshaeD associations, etc., etc., can emplo 
Sherbrooke Trust 100.00 110.00 STOCK of the Company for the quarte this service at all meetings wit 
Sterling Trust . ending the 80th day of September, 1933. assurance of satisfaction. Fees are 
Traders Finance moderate. For further information 


A . . *: Notice is also hereby given that a divi- 7 
j Traders Finance dend of one and One-quarter per cent write The Stenotype , Reporting 
7% A pid. .... 30.00 ‘ss ; %) has been declared on the COMMON | Bureau, 481 University Ave., To- 


. ay 
| Trusts & Guar. .. 29.00 as STOCK of the Company for the quarter ° 
| Victoria Trust ending the 30th day of September, 1933, ronto. 
| & Savings ...,. 131.00 ’ 
Waterloo Trust The above Dividends are payable on 


& Savi s+ee 91,00 Monday, the 2nd day of October, 1933, to \ 
ngs Shareholders of — at the close of busi- Tooke Shareholders 


Power Issues: nese Friday, the 16th day of September, Elect Trower President 
B. C. Elect. Pwr. . From Our Own Correspondent 
| {ae ee By Gules oF Ge Raps MONTREAL.—W. K. Trower was 
pid. 50 $2.50 MERVYN OFFER elected president of Tooke Bros. Ltd, 
Secretary. | at the annual meeting of the share- 
24.00 Montreal, 5th September, 19388. holders. Donald A. Young was elected 
82.50 to the position of vice-president and 
“Tae Soar’ i ludes the foll 
9.50 e new board includes the follow- 
Eg. The Toronto Mortgage ing: Col. H. J. Trihey, C. W. MacLean, 
. « Gordon anson, Vona oung, 
9.25 Company H. Barrett, F. J. Knox, and W. K. 


75.00 QUARTERLY DIVIDEND Trower. 


Notice is hereby given, that a Dividend 
of ‘Three per cent, “upon the, paid-ur | Bruck Silk Mills 
declared for. the current Quarter, and that Sales Record Increase 
~the same be payable on-and after Froz; Our Own Correspondent 
ref. 938. 94. Ist October, 1933, MONTREAL. — Bruck Silk Mills 
; ngs $2 to Shareholders of record on the books of | Officially report that sales in August 
Nfid. Pr. & Pap. deb. the Company at the close ‘of business on | last came within one per cent of 
stock B 94 15th instant. equalling the previous monthly record 
Trast & Loan of Can. ., 3s. 4d. By order of the Board, made in January, 1930. The company 
w. further reports indications gre that 
ALTER meena September and October, the two final 
Declared ‘ neger-/ months of the current fiseal year, 
~~ will show continuation of this up- 
P recat amt. Date “a. ward trend in sales. 
rate en nn The Whittall Can —_————————————— 
7% % ic 4 > 
wi | Jive Oct 2 Sept. 16 Company, Limited DIVIDEND NOTICES 
1% 1%% Sept.15 Aug. 15 
Oct. is Dividend Notice 
oe eee Notice is hereby given that a Divi- : 
: _ . a ore and eee, ote The Montreal City & 
» Oct. cent , being at the rate of Six ; . 
. 2 § os ait per cant (6is%). per District Savings Bank 
annum, on the Cumulative Convert- 
ible (Redeemable) Preferred Stock of Dividend Notice 
the Company, has been declared, pay- A dividend of three dollars per 
able October 2nd, 1938, to Sharehold- | share of the paid-up Capital Stock of 
= — September 15th, 1983.) this Bank has been declared for the |. 
y order of the Board. current quarter, payable on and after 
D. H. MACFARLANE, Monday, the second day of October 
Secretary-Treasurer. | next, to shareholders of record Fri- 
Montreal, September 14th, 1983. day, the fifteenth day of September 
- next, at three o’clock, P.M. 


By order of the Board, 


nee : T. TAGGART SMYTH, 
Provincial Paper Limited General Manager. 


Montreal, August 29th, 1933. 
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MINING STOCK QUOTATIONS 
Week Ending Beptembes 18. 
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U.S. Mining Men 
Will Fraternize 
At Trail Plant eis 


i 
ser-| of lumber, mate 
vice rierattions and the social| twice the size of last gear output 
amenities between the American) ,oaf,2"Uuir time and ome dey. se 
mining fraternities is| cently produced a tonnage of 375 tons, 

; the ieee ever manufactured in any 

i| the. weode,-wupply et. th im i 

practically exhausted so that early 

winter operations are forécast in 

order to assure an early spring de- 
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A oe a ae 
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greet establishment 2% Trail and of J (Lee & CO = gxemese) 
metallurgy there achieved. They||| Chartered Accountants MONEY ORDERS 
————————————— 


will be gratified to learn that the ee 
the scene this 


camp is to be 1 
feniy tnerational ghey ra TOOLE, PEET & C0. 
ell ee es FINANCIAL AGENTS 


Appraisers and Valuators 
to accompany their U. S. colleagues Estates Managed 
on an-exeursion into the Coeur! |! digin 5305-4 TORONT CALGARY CANADA . 
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A.D. Miles President |" as 
Central Manitoba Mines} MILLAR, MACDONALD & CO. 
At a meet of directors of Cen- etree ACCOUNTANTS A 5 

tral. Manitoba Mines, held in Winni- WINNIP . 

Pe, eet. he compen wae elected | ——e icanisintaaateerteneiioen 

its president to succeed Howard Clark | puususmemnens oo 


‘Siti tevez gageeet|| WILTON C. EDDIS & SONS 


the International Nickel Co. and more 
eeaditn tonccceaistive. of” mugiish Laer ogg atest 

anadian represe’ ve © 8 
financial interests, includin ohn CHARTERED ACCOUNTANTS 
Taylor & Sons, large stockholders in 
Central Manitoba Mines. 

After the meeting Mr. Davis’ re- | a= 
ported that the differences, respecting 


He eee et ‘net oith the retury || CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH — 
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reasury 0 , nvested in ' 

one of Mr. Davis’ companies and that CLARKSON, McDONALD, CURRIE & COMPANY 

the directors were now working in MONTREAL and QUEBEC 


, Geustinall Asteniahiads 
esas E. R)C. CLARKSON & SONS 
Trustees 
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* niiis | Signs of changing times for base 
ren ore henna "Gas Anreeeet ie 
* e Howe Soun . increase 
Unlisted Mining Stocks * quarterly dividend, payable October 

19, 1988 15, from 10 cents to 25 cents per 

j » Caruier 1 share. The disbursement will ‘be 

’ Bid Ask | made to shareholders pf record Sep- 
Malartic . 1.25 J tember 30. 

Long Lac 53 656 | This brings the total disbursement 

Ry E for the company in 1933 to 55 cents 
per share. 


camtndicalitindinienmaggadindas 
Oro Grande Mill Goes Up 
While Shaft Goes Down 
Oro Grande Gold Mines turned over 
its new 75-ton mill for the first time 
on September 14, according to a dis- 
patch from R. H. Little, president of 
the eomeene ne pour Tr ‘8 prop- 
henour- erty, in the Cen anitoba area 
“Wi Unit agar 20 Petroleum .... -38 e® mil cunrtrodtion es roceeded 
cs : : simultaneously w e sinking o 
Continental Ki a 08 eee pees 4 00. . shat, which is now at the 200-ft. 
: evel. ; 
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Notice is hereby given that Regu- 
lar Quarterly Dividend of 1% % on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIM- 
oe we October 2nd, 19383, oh vias LIMITED \ 
0 areholders of record as at te 

1 . DIVIDEND NOTICE 
— of business, September 15th, OTICE is hereby given thst 
ow te es eS 
. 8. BARBER, ha Wintteds 
Secretary-Treasurer. 


Toronto, Ont. 
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Dome Quarterly Dividend 
25 Cents Plus 25 Cents Bonus 
Dome Mine directors saoetin in 
New York, on aa. 19, d 
the regular divi {on eis 
aes pees bénus of 25 cents per 


share le in United States 
funds on October 20, 1933, to 


share- 
80. This 
brin 
to $1.80 per share. 
Director Has Manitoba Claims 


ee ee to a Winnipeg dispatch, 
M. Rothossarenet, ® New ork han 
r of Garry Gold 

a. 


Three-quarters per cent 
the SECOND CUMU- 
EEMABLE CON- 
PREFERENCE 


The above Dividends are for the 
i tem 3 
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P 
lst, 1988, to ers 
record 28rd, 1983. 
By order of the Board of Direc- 


tors. 
THOS, F. MUNDY, See.- 
Montreal, Septem 


oe FF i te te te Si in 
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ber 19th, 1983. 


~ 


sseeaeeke 


rene: 


| Babee sabes: 


seven Cents per 


50c 
at the rate of One DIVIDEND NUMBER 245 ’ cier and a 

1 

° 


+ * 
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nacecss whl. ' 48% 

eects See ici 50.00 

Kenty Gold .... 1.40 i we ‘atters € 

Kirk, a #3 S| Young Davidson . 16% 18” 

Me : ‘eae sinmnae up from quotation sheets ’ t 
@ above : 2 

of saveral brokers. The Financiel voy sobacciber with/| the Tog! oa . Here is a book on investing for profit, written 

from the Canadian standpoint. It deals with ~ 


the name of the broker from whose sheet any particular 
eee oe , stocks. and bonds; how to select them; how to J 
Seine ee omen ok, B.C. A Ci : 7 3 ioe ae ow _ sell them; how . judge - : 3 
a” . ! | Sees aa " invest- |© 
e of stocks, stock § 
‘commissions, rates, éte. Send for a 


ifty Cents per annum) 

or anit, RO-Parvalue Common | Hollinger Consolidated 
e Company tl . 7 
issued and paid-up for Quarter end. Gold Mines Limited 
ing 30th, 1933, has this A regular dividend-of 1% has been |No’ , 
day been declared to shareholders | declared on the Capital Stock of the | 3. 
of record, September 30th, 19 Company, payable on the 7th day of 
on the Montreal and Lon 1933, | October, 1983 on which date cheques 
lend, we: = don, Eng- | will be mailed to shareholders of | 

registers, record at the close of business on 


Dividend cheques wi mailed | the 28nd day of September, 1933. 
t© regi ld Dated the 15th ay of September, 
31st, 1933 1933. I, MeIVOR, 
é Assistant-Treasurer. 


By Order of the Board, 
G. R. WHATLEY, 
Secretary. 
Montreal, September 18th, 1933, 
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. $7 to $6 per annum: 
2, Tbe. to 87%4c per annum. 
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_|| CASH IS STRONG 


Realization Acc’t Shows 
Profit of $67,602 or 4 
Cents Per Share 


New Smelters Officials 
ao elevation of E. W. Beatty, 
K.C., president of the Canadian 
Pacific Railway to the vice-presi- 
dency of the Consolidated Mining 
& Smelting Co. of Canada and the 
: Bee ee ere ot eh 8 om Gade ee 
“re hlin, wa motor mag- Edmonton . for fis- 
nate, calls attention to the relative-\ cal year ended Tass 30, 1933, re- 
ly sparse representation of the Can- | flects the reduction in crude naph- 
adian Pacific on the directorate of |tha prices and the imposition of 
its big mining subsidiary. - conservation restrictions, which re- 
new appointments are due to | duced its income from royalty and 
the death of W. L. Matthews, for- | sale of property to $97,124 as com- 
mer vice-president of the company. pene with eee in the previous 
Although the Canadian Pacific | fisCal year. Net profit amounted to 
$67,602 equivalent to 3 cénts a 
share, as compared with $72,834 or 
—— a Seer previous fis- 
year. Operating expenses were 
reduced to $29,522 as compared 
with $33,308 in the previous year. 
In addition to the above e 
shown in its realization naa 
which covers mining rights, dispos- 
ition of property and royalty, the 
i i a net profit of $25,- 
rom 
officials, S. G. Blaylock and Lorne | items, ste investments and sun 


rs. 
Completes Land Transfer 
The transfer has been completed 
of some 1,138,770 acres of Alberta 
mineral rights from the predecessor 
in Washi n, Time (New York) company, the Calgary & Edmonton 


| 
| 

Land Co. Ltd., to the t com- 
relates, Postmaster General Farley ’ he present com 
5 Emil Edward Hurja into a | P@"¥, incorporated in 1929. Deviat- 


Railway owns stock control of Con- 
solidated Smelters it has had but 
four Canadian Pacific Railway 
directors on the Smelters board of 
14. The addition of Mr. McLaughlin, 
a Canadian Pacific Railway 

- | director, bri the list to five but 
| a significant factor is that although 
owns control it does not seek to 

the board of directors. 


A. Campbell, are 
_ = & * 

'  * “Sell "em Ben’s” Hurja 
EEACEFULLY penetrating one 
of the most non-political citadels 


be ae 
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oe ms en Pees oe eer 
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Seomfortable berth in the Public|!™& trom the previous policy of 

— Acetatretien. So smooth- antag its hee ae the farce 4 
and tactfully was he ushered in 7 , agree 

that Public Works Administrator, | *%¢ Imperial Oil Ltd. whereby the 


: ; latter company will drill on the 
Sthought he had taken Max toee ia north one-half of section 27-18-2w5, 
on his own initiative. directly south of the Merland well. 
Tens In this effort Calgary & Edmonton 
Corp. will provide approximately 
$55,000 and will receive, in the 
event of production being reached, 
56% per cent of the output, while 
Imperial Oil will receive 43% per 
cent. Both companies share operat- 
ing costs equally. 
Liquid Position Improves 

During the fiscal year the pro- 
duction from the wells on’ which the 
company obtains a royalty, amount- 
ed to 237,382 barrels, giving a net 
— before adjustments of $95,- 

The liquid position of the com- 
pany showed improvement reflect- 
ing this year’s earnings. Current 
assets increased to $416,603 as com- 
pared with $331,124 the previous 
year, leaving the company a net 
working capital of $416,103 as com- 
pared with $330,624 in the previous 
year. 

The company’s principal liquid 
assets constitute Dominion of Can- 
ada and Ontario bonds. 

There has been no change in the 
capitalization of the company,’ 
which stands at 3,205,000 author- 
ized shares of no par value, of 
which 2,415,100 shares are issued. 
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'. 

iiss 


_ ** Less than a year ago Mr. Hurja 
= ‘visited Ontario, not in the capacity 
4 “of an office seeker, but as the pub- 
ae ar peso of “Sell ’em Ben 
’ } Smith.” Hurja’s Ontario visit car- 

| ried him to the Northern mining 

_ 4 districts, to get “atmosphere” for 

— ©~=j erticles aiding “Sell ’em Ben’s” 
@ =! mining activities. At least two bul- 
@, letins on Canadian mining enter- 
Ss prises, Pioneer Gold Mines of B.C. 

: and McIntyre Porcupine Mines, are 
from the of what “Time” calls 
Farley's Hurja. 

Catapulted from a_ publicity 
agent for “Sell ’em Ben” into a 
cubby hole in the Public Works De- 

ent suggests that “Sell ’em 
’s” influence extends beyond 
market operations. It will be recall- 
ed that this spring Smith was called 
_ to Washington to explain his mar- 
+ ket activities before the Senate 
Committee, and was placed in the 
position of having to answer some 
rather embarrassing questions as to 

how he operated in the market. 

* ¢ @ 
‘A. A. Amos Migrates 


A: A. AMOS, pioneer broker of 
the famous Cobalt silver camp, 
has joined the migration to Toronto, 
where he finds many former asso- 
ciates. He went to Cobalt 21 years 
ago with the formation of the) 
firm of Kiely, Smith and 

and ‘has been closely identi- 

fied with the mining activities not 
only in Cobalt but all Northern On- 
since that time. In 1930 he 
formed the firm of A. A. Amos and 


ture of gold and prophesy $40. per 
ounce in Canadian funds. ° 

Naturally such deductions are 
purdly conjectural and might be up- 
set, at least temporarily, if France 
abandons the gold standard. 

If such is the case many fear 
that a reaction in the gold stocks 
might be expected but their future 
trend may be expected to parallel 
closely the trend of bar gold prices 
in London. 

Recent buying has been credited 
to New York and there seems but 
little doubt that there is a disposi- 
tion on the part of New York in- 
vestors to buy into leading gold 
securities. Some observers of the 
market estimate that as much as 75 
per cent of leading Canadian gold 
securities have now passed to the 
United States. 


Engineer Gold Mine 
Sounds Last Post 


The curtain has been rung down 
on the affairs of Engineer Gold Mines, 
incorporated with a Delaware charter 
in 19382 and promoted by C. G. Bob, 
according to an advertisement that 
it is to be offered for sale by the 
sheriff on October 17 at Prince 
Rupert. 

When the affairs of Charles G. 
Bob, the New York promoter, blew 
up in 1930, operations at the Engi- 
neer property were suspended. 


can eet the Northern operations of 
~* this brokerage company and now 
-. comes to Toronto in an executive 
- capacity with that firm, 
Mi ** * 
ee Buying the Golds ' 
3 "THE wave of buying in the gold 
stocks has sent the leading 
dividend payers to new higher Jev- 
els, coincident with gold, in’ the 
London market, advancing to the 
“unprecedented price of $32.38 per 
in terms of the Canadian 
dollar. 
Be Fad pct ban hs tatgit be expected. 
? as mig ’ 
ids corresponding effect on the 
leading gold securities, and the end 
is not yet in sight. Many econo- 
_ - mists and observers in London think 
~. gold may advance fo 140 shillings 
« ga ounce, which at the current rate 
of exchange would bring the price 
of gold to approximately $34.50 an 
punce in terms of Canadian funds. 
‘ Other quarters have an even 
+ more optimistic view as to the fu- 
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Additional mining news on 
page 15 this week 


NOTICE TO THE SHAREHOLDERS 
of the 


Stadacona Rouyn Mines Limited 


Shareholders who have not yet receivéd the Progress Report 
are requested to apply for same to the undersigned office. 


Application to list the New Stock of STADACONA has been 
made and, when granted, trading in the old stock will be 
discontinued. 

Shareholders are requested to forward their old Certificates 
to the Company for exchange. 


. STADACONA ROUYN MINES LIMITED 
719 Tramways Building, MONTREAL, P.Q. Tel. LAncaster 3413. 


Your Questions 
Answered Without 


Charge 


As a subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are interested in. 
If not already a subscriber, address your enquiry 
to The Investment Department when sending in 
your subscription. 
USE THIS COUPON 


i} THE FINANCIAL POST, ~ 
481 University Ave., 
Toronto 2, Canada. 


: eee geod me The Financial Post for the next year (52 issues). 
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A development in. the Bridge |» 


River area 


loratory crosscu 


Having regard for 

Bralorne company 
neighborly spirit by undertaking to 
drive_an exploratory crosscut some 
500 feet into the Taylor claims. 
Work is under way and it is ex- 
pected that before end of 1938 


| picture will evolve that will have 


a considerable bearing on the zt 
ations of the two companies, It is 
understood that the ment 
made with Bralorne enables Taylor 
to probe its property at about one- 
third the cost of wadertatins and 
carrying through the job itself. 
Is Financed’ 


Taylor (Bridge River) Mines was 
incorporated in June this year wi 


Nicola Mines 
In Production 
By November 


From Our Own Correspondent 5 

VANCOUVER — The recondi- 
tioned mill of the Planet and 
Donohue epee in the Nicola 
country which are now sponsored 
by New York interests under the 
name of Nicola Mines & Metals, 
Ltd., will porbably be brought into 
production Gating Novernber. 

The capacity of the mill will be 
stepped up from 100 to 300 tons 
daily, although this vs will not 
be attained at once. Meanwhile ore 
is, being. blocked out on the En- 
terprise, Tubal Cain and Joshua 
veins by a crosscut from a 3820- 
foot level of the Enterprise to form. 
a main haulage tunnel to the mill. 

Management of the property is 
now in the hands of a co ttee 
of three comprising M. E. Erdofy, 
metallurgical engineer of the New 
York investment house of Bartley 
& Company, which formed the new 
company; C, A. Moon, vice-presi- 
dent, and George A. Shaw, con- 
sulting engineer. | 

Nicola Mines & Metals Ltd. is 
capitalized at 5,000,000 shares, 50 
cents par, of which 2,000,000 were 
issued for properties and are held 
in escrow. One million shares will 
be left in the treasury after pres- 
ent financing. 


PROBE GAS FIELD 
SOUTH OF REGINA 


A. W. Dingman Making Test 
With Regina Market 
in Mind 


Fromi Our Own Correspondent 

REGINA.—A. W. Dingman, of High- 
wood Sarcee Co, Turner Valley, is 
backing the proftet through a sub- 
sidjary, the Pine Hills Petroleum 
Company to test a gas field in the 
Dist Hills district of Saskatchewan, 
50 miles southwest of Regina. 

Within the next ten days drillers 
expect to penetrate the first horizon 
at approximately 1,700 feet. Mr. Ding- 
man is understood to have spent 
somewhere in the region of $60,000 
to date on this venture. 

Every now and again the matter of 
a gas supply for Regina, Moose Jaw 
and Saskatoon crops up and it is 
expected that if Mr. Dingman strikes 
gas, the question will be reopened 
but on more favorable terms. Pre- 
viously the offers were for supply- 
ing Montana and Alberta gas and on 
two occasions Regina voters turned 
down the plans put before them. 

Geologists maintain the Dirt Hills 
structure is purely a local field and 
not part of any continental structure. 
There is the possibility of oil being 
struck but it is regarded only as a 
possibilty. 

Another Grilling operation has com- 
menced’ west of Maple Creek, south 
of Cummings, in part of the Cypress 
Hills region. To the southwest in the 
Manyberries field, 40 miles from 
Maple Creek, the Imperial Oil 
through a subsidiary, the North West 
Company, is seeking crude oil. 

A third venture has begun in Hud- 
son Bay Junction district, in north- 
east Saskatchewan. The objective 
here is oil. 


Cobalt Contact Mines 
Resumes Operations 
A crew has been sent to the Cobalt 
Contact silver property at North Co- 
balt, Ontario, to prepare it for re- 
spesien just as soon as silver prices 

show a little greater stability. 
Resumption of operations at this 


|| property was foreshadowed a couple 


of months ago when the capitalization 
of the company was increased from 
$3,000,000 to $4,000,000 and 1,000,000 
shares optioned to New York inter- 
ests which have been providing funds. 

Before the new financial arrange- 
ments were made the company’s lia- 
bilities were something over $40,000, 
This has all been liquidated with the 
exception of about $4,000. In addi- 
tion, the company is said to have 
approximately $8,000 invested in 
Government bonds and $5,000 in cash, 
It is expected that with $20,000 in its 
treasury operations can be resumed 
at the property. 


Cariboo Mountain Mine 

Strikes Seven-Foot Vein 

From Our B.C. Mining Correspondent 

VICTORIA, B.C.—Five new veins 
have been located on Cariboo Meun- 
/tain, according to the latest reports 
brought to the city by Alex. , 
kenzie, managing’ director of the 
Cariboo Mountain Gold Mines Ltd. 
One of these veins measuring seven 
feet, was cut within a few feet of 
the portal of the main development 
tunnel. 

The new veins are said to run from 
five to nine feet in width and have 
the same characteristic features as 
" ie reef. 

n addition to push forward 
work on the tunnel, ees is be- 
ing prepared for the winter so that 
work may be carried out during the 
entire year. As soon as the buildings 
aed Bag 8 yee nian are - 
pleted, three shifts are to be to 
work underground, 3 net 


th Taylor, of Vancouver. 


Gross] 
; R. H. 4 te ° 
don, F. H. Clendenning and J, 


Nickel Sales Kept 
At Higher Level 


Nickel. sales are being 
maintained at the high levels 
reached in July or some 
4,000,000 Ibs. per month, The 
Financial Post is -officially 
informed. 

At the Creighton property, 
mining operations are being 
maintained at between 45,000 
and 50,000 tons of ore per 
month. It is from this ore 
that the natural alloy of 

- “monel metal” is made and 
currently three furnaces out 
of the four at the Coniston 
smelter are in operation to | 
keep up with sales. 


At the Huntington rolling 
mill in West Virginia opera- 
tions have been speeded up to 
keep pace’ with demand and 

_ currently about © 1,000,000 
-ounces of rolled stock are 
being shipped per month from 
this plant. 


FOLEY PILOT MILL 
_ SHOWING PROFIT 


Syndicate Making Bulk Test 
Preparatory to Reorgan- 
izing Company 


The Foley property, six miles south 
of Mine Centre in the Rainy River 
district, Ontario, one of the early On- 
tario gold producers, is: again in pro- 
duction with a pilot ‘mill operating 
on a itable basis. 

Early this year the Foley Syndicate 
leased the pr and set up a 10 
to .15 ton pilot mill from equipment 
on the property. Some 10 or 15 men 
are at work and initial results have 
been most encouraging. 

The operation is really being con- 
ducted to check values and upon re- 
sults will rest the re-entry of . the 
English bondholders into a reorganiza- 
tion of the capital structure prepara- 
tory to bringing the property into, 
production on a larger scale of opera- 
tions. For some time a 150 ton mill 
has been lying at the property await- 
ing erection. It is estimated that ap- 
proximately $67,000 is needed to bring 
the property inte production. 

The nengeny is headed by J. M. 
Aicken as president, while the funded 
indebtedness of the company amourt- 
ing to some $203,100 in 7 per cent 
bonds is mostly held in Great Britain. 


Bousquet Gold Mine 
Being Rehabilitated 
Another gold prospect in the Sud- 


bury areg,is to receive attention with 
the annduncement that the old Bous- 


uet Gold Mines property on Howey |, 


reek, seven miles east of Willisville, 
has been optioned by Lionel Brooke 
of Sudbury. 

The company was incorporated in 
1920 to develop the claims staked in 
1910 by the Tough Brothers and J. A. 
Bousquet. 

The authorized capitalization of 
the company is $2,000,000 of whicn 
$1,238,585 in $1 par value sharés is 
outstanding. Early work included 
sinking a shaft to 107 ft. where ap- 
proximately 300 ft of lateral work 
was conducted on the 100-ft. level. 
The grade of ore reported was $4.50 
per ton over an average width of 
1% ft. The vein encountered in the 
shaft aver: $8.75 per ton over a 
24%4-ft. width. On the surfacé a vein 
averaging a little over 2 ft. in width 
over a length of 382 ft., gave $9.46 
per ton. 2 

It is understood that a public offer- 
ing of 200,000 shares is to be made 
at 25 cents per share to finance the 
operations. 


Recommends 50-Ton Mill 


For Jackson Manion 
Shareholders of J. M. Consolidated 
ae oe ste or of a proposal 
subm n a report prepared b 
David M. Thomson, the Commniate 
et ee to bring the 
prope nto production. The recom- 
mendation includes concentrating 
work on the known blocks of ore indi- 
cated in previous developments to be 
— by the erection of a 50-ton 
m 


Between the surface and the 215- 
ft. level the main ore shoot now 
developed is estimated to contain 
30,600 tons. The ave over all 
value is $9.78 per ton, making a total 
value of about $269,376, @ com- 
pany has made arrangefnents to pro- 
vide the necessary financing to carry 
out the programme outlined by its 
e meee 

e@ present com 
porated ip February, 1! 
solidation of the holdi 
former Jackson Manion Mines Ltd. 
and Mint Ore Mines. Shareholders 
in each of these older companies were 
issued on of new stock for 
each five shares held in th 
cessor companies, 


‘was incor- 
? AS a con- 


nteresting Development); 
| alone Mine to Probe 


. fn tober and pendi 


e 


ted, | major 


he 


sae does temmediatete 
' oes immedia : 
a widely diversified “industrial 
realm. Airplane transportation 
companies are experiencing a brisk 
, transporting prospectors to 
oe near and far. a. a a 
peerene utes 
wealth to eel are indus- 
tries is told by the follo list, 
the requirement of a small pros- 
pecting party. 
Goods Purchased 

Canoes, paddles, compasses, rifles, 
ammunition, magnifying glasses, field 
glasses, fishin e, mortars and 

stles, axes, shovel# tents, mosquito 
ars, blankets, ground sheets, camp 
stoves, cooking and eating utensils, 
mn pans, whetstones, files, huntin 

ives, electric tape;  waterproo 
match boxes, matches, candles, h- 
lights, moyles (for sampling), note- 
books and diaries, ruled paper for 
drawing plans, rope, packsacks, dun- 
nage bags, tump line, nails, towels, 
toilet -articles, screw drivers, 
wrenches, spark plugs, sewing bits, 
sealing wax, canvas sample bags, 
caulking material, twine, maps, re- 
orts, books, outboard motors, shav- 
ng outfits, soaps, mirrors, ‘combs, 
brushes, cards, extra leather laces, 
tooth paste, hob nails, clothing, flan- 
nel, canvas, extra socks, boots, run- 
ning shoes, medical:kits, acids, ex- 


At the Mines 


B. C. Caribéo Gold Fields—Toronto 
interests including A. E. Osler & Co., 
Jenks, Gwynne & Co. and G. Gordon 
Plaxton, together with the Newmont 


fare,| SHglish Company Exer- 


Seal’ debbinn uot 
8, 


lets. bisevits, 
p nal kodaks, fim lighters, 
openers, Tmos 
* 
the 


ng 
i 
sista, 

On’ the of al Sil 
high price for gold investors ha 
bo theins Sieees 
to new levels and have also 

dividends to 


compensate for less fortunate in- 
ee in fields other than gold 


In Canada’ alone, among 
grngeaee nations of the 
world, production of gold and 


Search is Stimulated 
In United States, by way of con- 
trast with the gold mining 
ind has been experiencing a 
slump in production as it had no 
such stimulus and only in recent 
weeks has a more sy: 
tude been 
United States gold producers 
obtain for their production a world 
rice in the free London market. 
Thus, effect, Canada has had 
two advantage over the 
United States, due to obtaining for 
its production the world market 
price well above the standard price 
of $20.67. Within a two-year period 
the value of Canada’s gold output 
has increased about 63 per cent in 
Canadian funds, while that of the 
United States has decreased. This 
= feels Salle Sn a most oy <a 
C) vantage accruing go 
mining when it is not handica 
Eerie seco 
is supplies given above is te 
timony to the general ind 
benefit accruing to Canada’s unfet- 
tered gold policy. 


Elected Director 


Steel 


Mining Co., have undertaken to fin-/. 


ance the company’s programme, ac- 
ee Minas H an announcement by C. T. 
Riel, manager of the company,. ° 


* 2@ * 


Bralorne Mines—A major strike of 
exceedingly rich gold ore was made 
on Bralorne eighth level on Sept. 7. 
The drift off the eighth level crosscut 
which had been following an unidenti- 
fied vein toward the shaft vein pogi- 
tion encountered a rich section from 
which specimens show massive free 

ld in nuggets and nodules. The 
rift has now been carried about 45 
feet along and is still inthe rich ore. 
This is one of the most important 
discoveries thus far made in a mine. 
Thé vein is practically as wide as the 
tunnel with the rich gold ore, where 
first encountered; having a wiltith of, 
14 to 18 inches. 

* a * 

Fish Lake Gold Mines—Sale of the 
South Tiblemont Mining Synd. prop- 
erty in Tiblemont township, Quebec, 
to the company is announced. Terms 
call for 80. per cent of the shares to 
be pooled for 18 months, the re- 
mainder up to six. months. The new 
company is capitalized at 3,000,000 
shares of no par value. 

. * a . 

East Geduld Mines—August pro- 
duction was 25,652 fine oz. of gold 
from 76,000 tons of ore treated.. The 
gross revenue was £160,188 with a 
net profit of £90,171 as compared with 
£85 in July. ‘ f 

. , * 

Gryll Wihksne—Col. H. H. Yuill, 
M.E., has been appointed consulting 
geologist and development work un- 
der the immediate supervision of 
E. J. Conway, M.E., is proceeding at 


a rapid pace. Exploration work has}, 
resulted in uncovering four new). 


veins in addition to the known ore 
bodies in the workings. A eamp has 
been erected and a power plant in- 
stalled. - ssn ‘ 

Lake Shore Mines—The annual re- 
port of the company which usually 
appears about this season of the year, 
will be deferred to late October or 
November, according to official advice. 
Harry Oakes, president of the com- 
any is expected home from abroad 
his arrival 
no report will be issued. 


Mackenzie Red Lake—The shaft is 
reported down 150 ft. on its wy to 
the 500 ft. level. A station will be 
cut at 250 ft. Considerable diamond 
drilling has indicated good conditions 
at shallow depths. The vein has been 

icked up 700 ft. north of the last 

iamond drill hole and the width 
here is said to be 5 ft. 
* * * 

Meridian Mining Co. — Operations 

being carried on under A, G, 


Ss. 8S. GRIFFITHS 
Who has been recently elected a 
director of McColl- . Oil 
Co. Ltd.) Mr. Griffiths is vice- 
president-in charge of the central 
division at Toronto. 


of gas daily. The new addition is esti- 
mated to cost $54,000 and will further 
increase the production from Turner 
Valley through a higher recovery of 
the ¢ da» naphtha after passing 
through usyal separators. 

.* * *# 


Thompson Cadillac Mines — De- 
watering ‘the underground workings 
is under way preparatory to resum- 
ing ,operations recently financed by 
the Canadian Enterprises Ltd. 


Toburn Gold Mines—September 21 
has been set as the directors -meet- 
ing date‘for a decision on transfer 
nts to dietsate the company’s 
res held by. Bunker Hill Extension 
Mines. Bunker Hill holds some 350,- 
000 shares, which are to be distribu- 
ted to its shareholders on the basis 
of one Toburn to ten Bunker Hill. 


- . . \ 
Towagmac Exploration Co.—Share- 
holders at a meeting in Montreal on 
September 18 aupeered of the in- 
erease in the capitalization from $1,- 
250,600 in $1 value to 
000,000 and: 


- 


on of operations at. Alder- 
mac Mines, the company’s subsidiary. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


are 
Langley, consulting engineer, with a |. 


view to determining the scale upon 
which milling operations will be pos- 
sible. Saenevening results, according 
to recent reports are being had from 
the property, eo «+e 

Model Oil Co.—The company’s No. 
two well, formerly known as Ana- 
conda No. one, and one of the deep- 
est wells d into the 


of the}? 


é prede- | | 


the|line to both 


Foll 
ee 
that yormie Yuill, 


Concentrate 


Base Metals Mining Corp. ha 
made the first shipment of coneen- 
trates_from its recently reopened 
property at Field, B.C. The initial 
shipment mgenes some 2,000 tons 
consi vo ro — via 

coas passing through 

the Panama Canal. = 
of the mill is 
ut this will be 
stepped up to 300 tons 
y. . Although the price of lead 
and zinc remains low it offers suffici- 
ent attraction to warrant operations 
being resumed and indications are 
ydro- that costs will be substantially low- 
er than when low metal prices forc- 
} ed initial operations to be suspend- 

Dower’! ad in October, 1930. 

been made 


ew contracts have 
or marketing through the British 
Metals Corp, and low transportation 
costs have been obtai to the 
Pacific Coast. 

‘While it is too early accurately to 
appraise what costs will prevail at 
the maoperty, i is significant that 
operations have been resumed at 
current base metal prices, and this 
augurs well for the earnings out- 
look of the company, gi 
of improved industrial demand and 
higher prices for base metals, 


British Dominion Drilling 


cises Option on 30,000 
Shares 


Developments .at.the Ken 
are Posen an 


erty ( 

schedule with no setbacks, 

The Financial Post is authoritative- 
vein has just 


the construction of a pilot p 
bulk-sample the ore from develop- 
ment work. Officials believe that 
by bulk-sampling a more accurate 
eture of the of ore can be 
obtained. It is thought likely that a 
pilot-plant will be taken in this fall 
for erection during the winter. 

ollowing a recent visit to the 
Kenty Gold Mines, Lt. Col. H. H. 
meee re tative in 
Canada for the Central Mining &| The announcement last week that 
Investment Corp., the latter com- ae te eee es & oe 
; i . oO. ad en n a@ contrac o 
pany has exarcood its option ta por) ri legal subdivision 6, section 8 
. wns , ra » sSnou rex 

ee Rining Co nine 6 legal subdivision ¢, section. 28. town- 
4 

Investment Corp.. purchased 10,000|*4a., nm Se 
shares of Kenty G Gold Mines belong- — 
ing to Kirkland Lake Gold Minin, 
Co, at around $1 each, at whic 
time an option was taken until Sep- 
tember 15 on a block of 30,000 


shares. *, 

Incid ly, the sale of these 
leaves Kirkland Lake Gold Mining 
with some 160,000 Kenty Gold Mine 
shares, the cost of which has been 
reduced to approximately $8,000. 


Turner Valley Output 
68,339 Bbls. in August 


Delivery of ¢rude oil and crude 
naphtha from the Turner Valley fields 
showed a further advancé in August 
with an output of 68,339 barrels as 
compares with 68,000 barels. in July. 

r deliveries are reported 
as due to the operation of the Royalite 
Oil Company’s new abscrption plant, 
which greatly increases the crude 
naphtha from the tail gas 
after the usual separators have done | ~~ 


WRIGHT- 
HARGREAVES 


Write or phone 
for special analyses 


J.E.GRASETT & CO. 
MEMBERS 


Standard Stock & Mining Exchange 
302 Bay St. Toronte 
Wa. 1633 


‘Imperial Refinery 


Sets cscs ie 


Crode oil Sedepeccoessnm 4,168 


then cattle, 


Gold is 


May ccccwores ommesecsss cum 64,201 barrels C 2 


PL i 67,072 
July Seeeeeeteeeeceeeeesee 63,000 barrels 
68,339 barrels great aainral 
épie 


Index to Mining Stocks wT te 4 

The weighted index number of . 
twenty mini stocks computed .by 
the Dominion Bureau of Statistics on 
the base 1926100, was 110.8 for the 
week ending September 14, as» com- 
pared with 111.7 for the previous 


week, 

Eleven gold stocks fell from 105.5 
to 104.7, four gold-copper stocks from 
147.9 to 145.2, and five silver and mis- 
rose from 39.2 to 


MID-CANADA -EXPLORATION 
CO., LIMITED 
500 DOMINION BLDG., TORONTO 
ADelaide 0447 
cellaneous ms 
42.1, 
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FOOD 


MAIL from Home 


Delivered when wanted and as often as 
wanted, not merely at the outposts of civiliza- 


The Mackenzie-Great: Bear service of Can- 
adian Airways is but one of the many depend- 
able air services which are constantly extend- 
‘ing the limits of Canada's mining and com- 


: CANADIAN | AIRWAYS 





, Bas! 4+ FINANCIAL 


Budget 


Goes Into Field 
Pe of Private Ente 


‘Spends Rietous!, 


7S spendthrift 
gion heaps Ossa 


as it almost daily piles 
dens upon the shoulders 
ing taxpayers. At 


ilies are on relief, this 
body is spending money 
doing its best to ruin ra 
taxpayer at one and the 
On three counts th 
mission is to be conde 
dangerous public bo 
travag ant and wastefu! 
when careful expenditur 
money is essential. 
torial, autocratic and a 
time inefficient. And it 
completely failed in the 
of its original objective 
a 7 


OMMISSION ext 
written in an 
which any taxpayer car 
sofry record of how h 
made to pay ‘up. é 
sion is exteeding its bu 
content with permittir 
ditures to run beyond the 
lotted to it it is planning] 
ital expenditures in addi 
* week is announced a pla 
& new station in Montreal 
served by three efficient 
The motive for the buildin, 
station is obviously shee 
a \ ri in La Pr 


2 


~ Commission blunderin; 


an Open. book, It wou 
edlumn. to list the mis 
has made 
isfied few. people with 
grammes and has injur< 
and Sectional feelings f 
te coast,. It has issu 
ukases with the irrespo 
of an autocrat; it ha 
Yuin those who have ¢ 
And the failure to a 

objectives of radio n 
is likewise to be read 
There were three main | 
setting up the radio com 
a branch of governm 
were stated to rid th 
sive advertising; 
progfammes and ste: 
canization of the a 

* to give to the more «; 
areas. of Canada 
oe quality to.t! 


ster im the t 
* + 

commission h 

air of advertising 
hae simply shifted ¢!« 

from advertising of | 

mg of the | 

And now it is planni 


ee ore give! : 
carr ou 
The 
commission ha 
a air, A ma) 
I : are said 
Im American stadios. 
day alter @ listener 
(Commission siAu 
he get'a ¢oncert svita)). 
Sunday eon? No 
given Spereranme of.d 
, a ge casi 
. 8 Fair in Chicarca 
The one place where ¢ 
sion has progressed at al 
pesny of its uriginal ob 
car Tying programmes 
country, 
cee * « 
isation of radio in Ca 
Upon the shoulders 0° 
It is to Mr. Be 


its 
Proper bounds of a depre 
Sts or: alternatively 


aa 


